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^TIendsIntoP 

HELD  OF 
INVESTMENT 

Facilities  for  studying 
the  frequent  changes  in 
the  field  of  investment 
and  the  status  of  secur¬ 
ities  are  available  to  this 
organization  through  its 
branches.  These  facilities 
are  at  the  disposal  of  our 
clients  without  obligation 
at  any  of  our  offices. 
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I  At  the  Lookout  | 

REGIMENTATION 
OF  TRADE  CARRIED 
MUCH  FARTHER 

War  In  The  Pacific  Speeds  Up 
Process  of  Diverting 
Essential  Materials 

MANPOWER  NEEDED 

Government’s  Steps  Toward 
Conscription  May  Not  Offset 
Agitation  for  National  Gov- 
I .  emment  and  All-Out  Effort 


Mr.  King  Makes  Moves  to  Meet 
Demand  for  National  Government 

Cabinet  Strengthened  Against  Opposition  At  Next 
Session  of  Parliament — Mr.  Power  Goes  Far  To  As¬ 
sure  Public  On  Conscription  To  Meet  Needs  Which 
May  Arise 

By  TEMPUS 


I  I  IMPORTANT  changes  affecting 

law  AMEC  SL  m  I  tudustrial  and  business  operations, 

■  "•  ■  as  well  as  public  consuming  habits, 

I  I  in.  Canada,  already  have  developed 

■  But/ntss  fitsbbhtJ  1889  I  as  reisult  of  new  war  operations  on 

I  ■  the  Pacific  front,  and  the  intensi- 

I  MONTREAL  |  fied  efforts  being  made  necessary 

I  Tw.nl.  Wlnnlp.g  V.ne.uvw  I  *>y  entrance  of  Japan  into  the  war 
Mvictwia  NMvVwk  L.ndMi,Cng.M  as  an  active  belligerent.  It  is  clear 

that  new  sacrifices  must  be  made 
by  Canadians,  with  dura- 

tion  of  these  sacrifices  dependent 
lllPITPf  I\PMI  1TT\  progress  of  military  operations 

mILIiIjL  1/Ij1t1ANU  against  Japan,  as  well  as  on  devel¬ 
opments  in  Europe. 

UNPRECEDENTED 

FOR  PAST  YFAR  Because  of  tightening  of  restric- 

*  *  nUl  1  liilll  tjons  on  production  of  many  goods 

for  civilian  use,  and  because  of  im- 
United  States  Took  Two-thirds  portant  changes  in  merchandising, 
of  World  Output  Against  now  under  way,  measures  must  be 


NICKEL  DEMAND 
UNPRECEDENTED 
FOR  PAST  YEAR 


CAPACITY  IS  TAXED 


Normal  of  One-third  eovernment  to  assure 

_______  most  effective  use  of  all  of  Canada’s 

r APAriTV  TAVFn  manpower  and  raw  materials.  A  step 
I  I  13  I  AAtU  direction  Is  the  announced 

«  .  ■nr  ij  «  I  1  plane  for  national  selective  service 

Copper  Cliff,  Ont.  —  World  nickel  ,  . 

production  and  conBuraption  In  1941  manpower  for  war  purposes  and 
were  at  an  all-time  high,  according  war  needs.  This  further  move  to- 
to  Robert  C.  Stanley,  chairman  and  ward  government  regimentation  is 
president  of  the  Intern^ional  Nickel  necessary,  in  the  emergency,  and  has 

Co.  of  Canada  Ltd.  The  sharp  In-  .  .  ,  .  j  u  j; _ 

crease  in  demand  arising  from  the  ^een  advocated  by  leading  m- 

Jolnt  British,  Canadian  and  United  dustrialists  and  business  leaders.  In 
States  war  effort  required  nickel  the  situation  now  confronting  Can- 
production  far  beyond  anything  ex-  half-way  measures  can  no  lon- 

^Th^^uJiiy^Smef  consumed  over  scr  suffice.  In  the  last  war,  the  gov- 
two-thlrds  of  the  world’s  total  nick-  ernment  drafted  men  for  military 
el  output  in  194-1,  as  contrasted  with  service  only,  a  relatively  simple 
an  average  annual  consumption  of  step.  In  this  war,  where  production 
about  one-third  during  recent  years.  , 

It  is  estimated  that  steel  mills  in  military  equipment,  as  well 
the  United  States  are  currently  con-  effdcient  maintenance  of  vital  ser- 
sumlng  approximately  70%  of  the  vices,  have  become  of  paramount  im- 
refined  nickel  Imported  into  that  portance,  a  more  complicated  sys- 


Ottawa.  —  Premier  King  has 
enormously  strengthened  his  cab¬ 
inet  by  the  new  moves.  He  would 
go  far  and  look  long  for  a  better 
Minister  of  Labour  than  Hum¬ 
phrey  Mitchell,  who  now  can 
prefix  "Honourable”  to  his  name. 
Then  there  Is  no  doubt  that  Hon. 
Norman  McLarty  will  make  an 
e-vcellent  Secretary  of  Stale;  in 
fact  he  will  be  as  good  in  the  new 
position  as  he  was  bad  in  the  old. 
Again,  if  Mr.  King  goes  ahead 
and  picks  Wilfrid  Gagnon  as  Min¬ 
ister  of  Transport,  he  will  lx?  im¬ 
proving  ills  cabinet  and  tiis  own 
prestige. 

H  uraphrey  Mitchell  came  up 
tho  hard  way.  He  was  a  con- 
cientious  labour  official  in  Ham¬ 
ilton  years  ago,  and  he  gradually 
gained  the  esteem  of  Hamilton's 
workaday  east  end.  When  tlic 
1930  elections  came,  although 
tile  trend  was  to  Bennett,  he  beat 
the  Tory  candidate  and  got  the 
riding.  He  took  his  seat  in  Par¬ 
liament  back  of  A.  A.  Heaps  and 
J.  S.  Woodsworth,  there  to  stay 
until  the  times,  more  than  any¬ 
thing  else,  dislodged  him. 

But  a  good  Labour  man  is  hard 
to  find,  and  King,  ever  on  tho 
alert  for  an  administrator,  even 
if  he  does  not  sec  eye  to  eye  witli 
him,  snapped  him  up  and  brought 
him  to  Ottawa.  Mr.  Mitchell  has 
since  gone  up  and  np  in  tho 
esteem  of  the  people,  and  of 
those  with  whom  he  worked.  This 
present  step  is  the  fairy-tale  come 
true,  tho  story  so  rarely  told,  of 
the  deserving  man  getting  the 
reward.  Horatio  Alger  could  not 
have  sketched  It  better  in  his  ex¬ 
aggerated  fiction  that  Humphrey 
Mitchell  has  written  his  own  tic¬ 
ket  to  success. 

4^  «  4^ 

There  is  no  question  but  Hon. 
Pierre  Casgraln  is  “tired  of  it  all,” 
and  glad  to  become  a  judge.  He 
was  an  Indifferent  Secretary  of 
State,  and  not  an  Impressive 
Speaker.  He  liad  none  of  tlie  de- 


Gagnon  has  in  his  short  lifetime 
hustled  quite  a  few  of  them  to¬ 
gether  should  in  no  way  detract 
from  his  usefulness  as  a  repre¬ 
sentative  of  the  people. 

¥  «  4^ 

But  back  of  all  this  moving 
around  of  personalities  is  some- 
tliing  more  Important.  .Mr.  King 
is  getting  his  cabinet  in  shape  for 
a  hard  winter.  He  Is  re-soldering 
(Continued  on  page  13) 


CAR  AND  FOUNDRY  i 
REPORT  TO  SHOW 
PROFITS  GROWTH 

Last  Year’s  Operating  Profit  50 
Per  Cent  In  Excess  of 
Previous  Year’s 

NET  ALSO  HIGHER 

Despite  Increased  Write-offs  and 
Taxes  —  Plants  Continue  to 
Operate  at  Capacity  Rate 
Largely  on  War  Work 


Hepburn  Again  Throws 
A  Monkey  Wrench  In 
Taxation  Agreement 


Start  Work  On  Big  New 
Boiler  Shop 


Ground  has  been  broken  at 
Canadian  ’Vickers,  Ltd.,  for  the 
new  $1,000.0(10  boiler  plant  to 
be  con.strucu‘d  with  all  pos¬ 
sible  speed  to  take  care  of  tlic 
needs  of  the  wartime  sliip- 
building  program.  Contract  for 
construction  has  been  let  to"  the 
Atlas  Construction  Co. 


I  Reflecting  the  tremendous  volume ! /I  *  jU  CTC  A  MCIIIDC 

IRE.SERVE  ACTION  altAWMlIl'i 

I  tlUUUll  I  IJ  nviivil  port  of  Canadian  Car  and  Foundrv  P1JADTI7DC  DAATC 

RIGHT  OF  APPFAf  30 IHAKltKaBUAla 
ABITIRI  DECISION  WINltK  otKVllI: 

niilllUl  l/ljVlUlUi1  fits,  even  after  increa.sed  taxe.s.also  - 

- -  will  bo  up  appreciably  over  tlie  j  Will  Mean  Added  Source  of  Rev 

Counsel  For  Both  Liquidator  and  I  Normally  Inactive 

Province  Fight  Ruling  On-  that  bulk  of  business  handled  by  I  Season  For  Company 

tario  Act  “Ultra  Vires”  company  this  past  year  was  uii- j  _ _ _ 

_  der  government  contract,  and  on  a|  ccAcrvw  cwr»irr» 

very  low  profit  margin  basis,  it  is  BIG  SEASON  EINL/EU 
SEEK  TIME  EXTENSION  evident,  that  company’s  operations  ... 


Province  Fight  Ruling  On¬ 
tario  Act  “Ultra  Vires” 


CHARTERS  BOATS 
WINTER  SERVICE 


enues  in  Normally  Inactive 
Season  For  Company 

BIG  SEASON  ENDED 


SEEK  TIME  EXTENSION  evident,  that  company’s  operations 
■  and  production  rose  to  very  high 

Toronto  Bureau  The  Financial  Timet  IciOlS. 

Toronto  -  Judgment  h.-ie,  been  re-  ”in^  Productive  activity  is  con¬ 
served  by  Hr.  Justice  Roach  of  the  'i'lnng  the  current  fiscal 

Ontario  Supreme  Court  on  the  mo-  'hougli  there  has  been  some 

tion  made  on  behalf  of  K.  S.  Me-  ‘I'ff'rulty  encountered  in  plans  m 
Phersoii.  liquidator  of  the  Abitibi  ®‘''rUiin  dirccUons.  The  company  is 
Power  and  Paper  Co.  IJd.,  for  leave  I  rimking  a  wide  range  of  products. 


;  Refusal  To  Give  Up  Taxes  For 
;  Past  Year  Threatens 

Entire  Plan 

HITS  OTHER  PROVINCES 

Would  Mean  Multiple  Taxation 
All  Over  Canada  if  Ontario 
Stays  Out 

Toronto  Bureau  The  Financial  Times 

Toronto.  —  Tlieic  is  a  distinct 
possibility  that  tlie  Dominion-pro¬ 
vincial  tax  plans  may  Iiave  to  be 
j  postponed  tor  anotlier  year,  ilius 
I  upsetting  liopcs  and  expectations 
I  Uiat  the  obnoxious  multiple  taxa- 
1  lion  would  disappear  at  least  in  the 
personal  income  tax  and  corpora 
tion  tax  fields.  Tlie  sudden  shift  is 
due  to  an  apparent  last  minute 
cliange  of  opinion  by  I’remier  Hep¬ 
burn,  wlilcli  may  or  may  not  dis¬ 
solve  itself  into  harmony  belore  the 
week  is  out. 

P.riefly,  the  original  proposal  was 
first  broaclied  to  the  country  last 
April  when  Hon.  J.  L.  llslcy  in  liis 
tnidgcl  speech  outlined  plans  to  re¬ 
imburse  tlie  iirovirices  if  they  would 


Work  Proceeding  On  Fifth  Berth  The  idea  was  of  course  to  afford 
ti^lnc  Shipyard^Expan.;-- 

vp-ir  Nith  i!  r  ti  ftstul  sion  On  Earnings  This  Year  j  jeopardising  the  revenue  iiosition  of 


As  Canada  Steamship  Lines,  I,td.. 


some  relief  to  tlie  hard  pressed  lax 
payer  and  to  corporation.s,  without 
jpotuirdising  the  revenue  [losition  of 
tho  provinces. 

'I'he  pi-pposal  found  accejitance, 
wiiti  more  or  less  pronounced  eager 
ness,  t)y  eiglit  of  the  nine  iirovinces, 
wMile  Gntario  continued  upon  its 
intransigent  stand  adoi>ted  dining 


Power  and  Paper  Co.  IJd..  for  leave  h  wide  range  of  products. ,  winds  up  one  of  ihs  busiest  seasons  provinces 

to  appeal  to  the  Ontario  Appellate  is  now  engaged  almost  entirely!  on  record  arrangements  arc  an-  ,.o„,inucd  upon  iti 

Court  aguinst  the  judgment  of  Mr.  "  I”  "‘iL  (  om- |  nounced  whereby  the  company  "  ill  ,  jj.j, 

Justice  Middleton  delivered  on  De-  P“n>’'s  f-ntry  into  the  field  of  pro- |  receive  additional  special  revenue  fonforcnce  llrpeatedL 

cenibcr  4  nnder  which  was  granted  construction  has  been  high- j  through  the  coming  winter  moiitlis,  g  ;\,r 

an  application  of  Montreal  Trust  Co.  successful.  Other  lines  include  |  a  season  when  normally  it  is  Hgjoy  1, as  emphasised  the  point’ that 
for  authority  to  sell  Ihc  property.  Products  for  all  branches  of  the  |  outgo  and  nothing  coming  in.  1  tlic  re  must  be  a  certain  amount  of 

assets  and  undertaking  of  that  com-  service,  including  naval,  army  and]  As  a  slop  toward  relieving  *''c  ^ 

shipping  sliorlage  along  tlie  Atlaii- I '  ,  ® 

fe(leral-i>rovinciaI  arrange- 


assets  and  undertaking  of  that  com- 1  service,  including  naval,  army  and  j  As  a  slop  toward  relieving  the 
pany.  air  force  need.s,  'shipping  sliorlage  along  tlie  Atlaii- 

D.  L.  McCarthy,  K.C.,  who  ap-  Shell  forgings  for  the  British  and  |  t'e.  Coast,  Canada  Steamship  has 
peared  for  the  liquidator,  told  the  M'imndian  navies  have  become  an  ;  chartered  five  of  its  I-ikc  boats  for 
court  that  the  liquidator  also  want- !  important  aefivity.  with  tlicse  and  coming  winter  service  only, 

ed  to  extend  the  time  for  leave  to  I  other  products  being  turned  out  at  Thivse  boats  will  be  operated  in  sou- 
appeal  if  necessary  and  to  extend  1  the  Turcot  and  Dominion  plants,  them  waters,  where  winter  condi- 

thc  time  to  bring  on  the  appeal  Mr.  1  At  Amherst,  Anson  planes  are  being  't.?' th^^  vacating  the  tax  fields  mention- 

McCarthy  recalled  that  on  October  nuide.  At  the  malleable  iron  foun-  ana  win  oe  reiurneo  lo  ,  ,  thrv  rinuno*.  MiniQfxxr  o.wi 

1t>,  1040.  the  master  of  the  Supremo  dry  at  Brantford,  the  company  is  |  ^'onipany  for  I-ake  service  .1  <.Ynprt-if inn« 

Court  had,  under  an  order  of  the  |  producing  parts  for  army  motor  boats  ■will  be  used  to  |  _  _  ‘  ^  ‘  . 

court,  offered  the  property  for  sale,  j  tran.'^ports;  in  fact,  foundry  prod-  u  '**'*i*t  ,  America 


nients  stiould  lie  as  closely  similar 
to  each  otlier  as  possible. 

It  was  not  until  later  in  the  year 
that  Mr.  Hepburn  "came  across'  . 
signifying  his  agreement  to  the  idea 


move  bauxite  from  South  Americ.a  high  among  tax  payers  and  business 


country.  Of  the  remaining  30%,  foun- 


tem  for  drafting  of  manpower  for 


dries  are  taking  7.3%,  brass  mills  ^  , 

6.5%,  heat  resisting  and  electrical  home  duties,  and  anecting  almost 
resistance  alloys  4.6%,  clectroplat-  everyone  in  the  country,  and  not 
ers  2.5%,  and  the  balance  is  required  just  a  few’  men  in  limited  age 
for  rolled  nickel  and  high  nickel  al-  necessary, 

toys  and  a  variety  of  other  products.  ^  ’ 

Ail  mines  and  smelters  of  Inter-  Japs  Threaten  Supply 
national  Nickel  operated  at  capacity  t;~ 

throughout  i'he  year  and  the  produc-  ^  Rubber  andl  lin 
tion  rate  has  been  raised  in  an  en-  Although  Canada  long  had  antici- 
dcavor  to  satusfy  the  unprecedented  possible  outbreak  of  war  in 

xvar-time  demands  for  nickel.  To  in-  *,  „  _ 

crease  its  nickel  production  by  50,-  Pacific,  and  has  been  storing 
OOO.UOO  lbs.  annually  over  its  1940  supplier  of  essential  materials  that 
rale  and  thus  make  available  a  sub-  iavc  been  imported  from  the  Far 
stautial  additional  supply,  the  com-  ^j,o  tremendous  requirements 

pany  has  undertaken  a  production  ,  ,  ,  ^  .... 

expansion  program  to  be  completed  fo*-  important  commodities,  such  as 
in  1943  Involving  an  expenditure  of  rubber  and  tin,  for  wartime  produc- 
approximately  $35,000,000,  tion,  has  created  a  special  problem. 

Prices  Were  Lnchanged  Unofficial  estimates  have  indicated 

The  prices  of  nickel  in  Canada  and  that  Canada  may  not  have  rubber 
the  Lnited  States  remained  iin-  sufficient  to  last  much  more  than 
changed  during  1941  at  figures  pro-  ^ 

vailing  for  over  fifteen  years.  No  «  “®°ths  of  unrestricted  use.  In  the 
price  revision  is  anticipated  In  the  United  States,  the  rubber  supply 
immediate  future.  might  last  a  year,  with  no  reetric- 


French  speaker,  imparted  to  the 
august  job.  So  Mr.  Casgrain 
moves  on,  after  more  tlian  20 
years’  service  to  the  Commons,  a 
popular  figure  but  never  a  great 
one.  • 

Hon.  Norman  McLarty  never 
did.  Ifkci  the  portfolio  of  Labour, 
and  yet  had  to  take  it.  It  was 
his  bit  for  the  war.  By  tempera¬ 
ment,  background,  taste,  person- 
aliy  and  by  lialf  a  Iiundred  other 
standards,  Mr.  McLarty  did  not 
suit  the  job.  For  labour  he  did 
not  have  wliat  it  takes.  But  in 
the  new  post,  which  is  in  a  sense 
a  sinecure,  but  from  which  seat 
much  good  work  can  be  done,  Mr. 
McLarty  will  shed  lustre  and  at 
the  same  time  get  back  his  shat¬ 
tered  health. 

If  Wilfrid  Gagnon  can  be  per¬ 
suaded  to  run,  he  will  make  a 
very  desirable  acquisition  to  the 
cabinet.  A  manufacturer,  he 
brings  to  a  cabinet  where  there 
is  no  shortage  of  lawyers,  the 
blunt  direct  metliods  of  the  fel¬ 
low  who  knows  liow  it  is  to  luis- 
tle  for  a  dollar.  The  fact  that  Mr. 


reality  during  the  coming  fiscal 


^rable  pompousness  that  the  late  but  thi.s  proved  abortive  as  the  offer  :  nets  of  many  types  are  being  pro  ®  southern  U.b.  por  s.  and  thm  re- 

Hon.  Rodolphe  Leraleux,  previous  n,adc  did  not  equal  the  reserve  bid.  duced  for  all  branches  of  the  mili-  !  u^nc  ,1,7 

I rench  speaker,  imparted  to  the  A  further  application  to  .sell  without  j  tarv  services.  oraan  wort  i.alit,  during  the  coming  fisca 

august  job.  So  Mr.  Casgrain  a  re.servc  bid  a  year-'ago  was  ad-  ’  still  I'ro.lneintf  Hnrrienne,  ^['•'^“K^nient  differs  from  > ear.  As  a  matter  of  fact  as  short 

moves  on,  after  more  than  20  journed  sine  die  In  tftr  interim  the  Hnrricanps  prevaous  leasing  deals,  in  that  the  a  time  as  two  weeks  ago.  The 

years’  service  to  the  Commons,  a  I.cgislature*  had  paste  d  an  act  to  William  plant,  boats  being  leased  this  year  are  on  :  Financial  Times  has  been  given  to 


a  reserve  bid  a  vear-’aco  was  ad-'  '  ..  i  •  «  _i  arrangement  differs  from  ;  year.  As  a  matter  of  fact  as  short 

journed  sine  die  In  tftr  ^interim  the  I  rodnemg  Hniripanrs  previous  leasing  deals,  in  that  the  i  a  time  as  two  weeks  ago,  The 

liCgislature’  had  past^  i'  an  act  to  Fort  William  plant,  boats  being  leased  this  year  are  on  :  Financial  Times  has  been  given  to 

prohibit  the  sale  until  •’  cenibcr  31  Hmrieane  fighters  continue  in  pro-  temporary  charters  only.  A  year  understand  by  Income  tax  officials. 


1942. 

Under  the  MiddletQ,pT*'i  ginent  an 
order  had  been  settlea’to  sell,  with 
a  reserve  bid.  the  iiroperty  on  Feb. 


duction.  For  a  time,  thi.s  plant  was  i  ago.  the  company  transferred  11  of ,  tliat  although  they  were  still  work- 
at  capacity  in  producing  Hurricanes,  Its  boats  to  the  British  government.  I  ing  officially  under  the  rules  of 
but  later  the  Canadian  government  I  for  duration  of  the  war.  Two  of  these  dual  taxation,  they  liad  been  given 
cut  down  on  amount  it  was  wlllingj  H  boats  have  been  sunk,  but  provi-  reason  to  believe  tliat  a  final  ac- 


IS,  1942.  Mr.'.liisticc  Middleton,  he  i  take,  and  it  was  necessary  to  lay  st'>n  was  made  in  the  contract  ceptance  of  tlie  federal  proposal 
teaid,  would  not  put  in  tlie  order  a  i  some  worker.s.  .More  recently,  w'hereby  the  company  receives  ade-  would  l,o  fortlicoming  "...before 


provision  that  it  be  sold  with  a  rc-  th<'  company  has  been  making,  it  is 
.serve  bid.  His  judgment  had  allowed  understood,  .some  Hurricanes  for 
.sale  without  a  reserve  bid,  .Mr.  Me-  Hic  C.S.  government,  and  it  is  re- 


Carthy  .said. 

I  Powers  of  Legislature 

f  r ''"^7  i  VVork  on  the  Hampden  bombers  '‘c"  o, 

n,  ..  ,  i"n‘  7  completed,  and  plans  are  heavy  demand  tor  shipping 

M  r  f  \  way  for  construction  of  space  on  the  Lake.s.  the  boats  oper- 

1942,  Mr.  .McCarthy  said  that  this  .„„„  f,.,,..  ■■••ov,  (Bed  at  capacity  as  late  as  possible, 

finding  was  the  important  aspect  of  ,  ^  „nH  Vniinn-ii’  M'ith  all  departments  busy  during 

the  matter.  He  did  not  know  what  anadian  (  ar  and  National  bteel  revenues  have  shown  a 

Irs  lordship  meant  when  he  said  ^ the  parts  and  t  e  go\-  improvement.  Dc.spite  heavy 

the  act  wius  ultra  vires  .so  far  as  it  the  huge  craft  rates,  company  will 

interfered  wiili  the  power  of  the  j .>lant,  which  previ-  show  for  1940  earnings  .sutfii  ieni  to 
court.  It  was  argued  before  Mr.  Ju.s- '  been  engaged  in  assem-  „f  jy]]  diNidvmi 

lice  Middleton  that  the  legislature!"*'®^  Hampdens.  The  Montreal  as-  |.e(,uircnicnts  anil  leave  a  sulisian- 
had  pow’cr  to  rontrol  the  proceed-  P'ant  of  (  anadian  Associal-  kj^j  baiam-e  .'o,-  (jm  comirn^ 

ings  in  a  mortgage  actfon.  On  the  I  d  Aircraft,  which  had  the  order,  n  ,  i  v  ■  o  ■ 

(Continued  on  page  13)  I  f"r  making  the  Hanipdens.  is  being  >cw  Hotel  Nearl.,  Keml, 


the  company  has  been  making,  it  is  Quate  compensation  for  any  boats  Christmas." 

understood,  some  Hurricanes  for  *"f*-  !  What  political  consideration 

the  U.S.  government,  and  it  is  re-  *'*"’  regular  Lake  shipping  seiuson  |  prompted  Mr.  Hepburn  now  to  an- 
ported  that  some  of  these  planes  now  ended,  with  closing  of  the  |  noiince  his  inablllt.v  to  consider  it 
have  been  going  to  Russia  and  canals,  ami  boats  not  transterred  to  ■  tlie  end  of  llu*  1911-42  fiscal 

China  and  the  Far  Fast.  ocean  work  have  been  put  aw’a>  for  ,  year,  for  tiiis  is  his  iatesi  dictum. 

VVork  on  the  Hampden  bombers;  **'®  winter.  This  jear,  in  'lew  of  j  only  be  guessed  al.  It  Is  eer- 


the  heavy  demand  for  shipping  tainlv  a  rever.sal  of 
spare  on  the  Lakes,  the  boats  oper-  stand 
ated  at  capacity  as  late  as  possible. 

With  all  departments  busy  during  Que«.tion  of  I’rovii 
the  year,  revenues  liavc  shown  a  There  is  of  coins 
sharp  improvement.  Dc.spite  heavy  provinciai' revenues^ 
wartime  tax  rates,  company  will  pos  d  vug' i -.t.s  ilia.i  t 
show  for  1940  earnings  .siiffii  ieni  to 


Iiis  previou.s 


Cast  Doubts  On  Reported  Find 

Of  Iron  Ore  In  Milton  Area 


I  for  making  the  Hampdens.  is  being 
I  taken  over  by  Canadian  Vickers,  for 
assembly  of  PBV  flying  boats. 

Borne  delays,  it  is  understood. 


New  llofel  Neiirlv  Kead., 


Construction  of  tlie  new  hotel  a! 
Tadoiis.sac  h\  fiie  company  i.v  near¬ 
ing  compiei  ion.  and  liie  new  mod- 


Toronto  Bureau  The  Financial  Times 


have  been  encountered  in  prepara- i  era  .si nicture  w  ill  be  ready  for  (our- 

lions  for  construction  of  these  business  at  ilie  opening  of  the  re- i  * 

bombers.  The  bombers  are  of  Brit- 1  j;ulur  sea^son  in  ilie  Spring.  |  revenue  1  i\cd  up 

ish  design,  but  the  specifications  i  There  have  heen  .some  del.iy,-  in 

will  have  to  be  revi.sed  so  that  conneeliiui  witli  a  fifili  large  liortii  coinsulen d  ampl 


Que>.tion  of  Provineial  Itexeiiiies 

Tliere  is  of  course  the  matter  of 
provineia!  revenues.  Tlu‘  Ilsley  pro¬ 
posal  sug'.irts  llial  till  proviiiees  l,e 
reimbursed  an  amount  ei|ual  to  the 
receipts  from  ineome  and  coriiora- 
tion  taxes  duiin'g  the  fiseal  year 
eiidin.g  closest  to  Deeemtier  31. 
I9'in.  It  iia  .  Iiei  II  .general!,  acccjited 
lliat  witli  unemployment  haling  ail 
Imt  dis;i|ipeai ed  tlie  provincial  treas 
lilies  .-liould  .-miely  lie  aide  to  notice 
some  H'iief  irom  liie  severe  strains 
of  tlie  pre-war  years.  Tlierefore  a 
revenue  fixed  upon  the  ai>pro\iniate 
level  of  19  10  reeeipls  sliould  lie 


Coincident  with  the  diversion  of  proper  control  can  extend  inreompa^^  i^porte,^  i^  sonm  1^71,  t  ,  ih  t 

raw  materials  from  non-essential  .  .  ,  .  .  .  ^  companies,  reporiea  in  some  that  his  .statements  could  not  carry 

purposes,  additional  measures  of  Period  for  which  pr  77  t  authentic  weight,  as  no  first- 

conservation  were  undertaken  by  the  can  serve  for  several  years.  By  that  7**  7  information  of  the  reported 

British.  Canadian  and  United  States  time,  synthetic  rubber  production  on  v,  °  possibility  reached  him. 

governments  so  as  to  insure  ade-  continent  will  have  been  devel-  „  “,777,?., 771..  ®  iron  deposut  ...-pj,ere  is  no  reason."  he  said,  “why 


Toronto. — One  of  the  larger  min- .  tiiiggestion.  However,  he  stressed  *  used  from  the  I  .  S.  at  the  shipy.'ii  ds  at  I.au/A>n.  hut  ihis 


governments  so  as  to  insure  ade-  continent  will  have  been  devel-  ‘"There  is  no  reason."  he  said,  "why 

S:tr?ef  of  IE  counUdS.'  Ac-  important  scale,  and,  it  30  west  of  T^onto.'  A  fXn^^hTh'e'ov^Srn'  ^^77 

cording  to  present  estimates,  over  lioped,  the  Jap  threat  'w.ill  be  considerable  amount  of  propertj.it  nothing  has  yet  to  mv 

90%  of  the  nickel  now  available  is  cleared  up  an  the  Pacific,  and  regu-  is  understood,  has  been  leased  by  been  uncovered  to  sun- 

being  uaed  to  fill  high  priority  war  communications  with  the  Far  p7rt  7c7  a  supi^isU 


rather  than  having  to  depend  on 
Britain. 

Disiiijiiifling  IVellaiid  Mill  ‘uid  only  (wo  lierui.v.  upeiiKed  liy  i;.i 

_.  _ _ ,, . ,,,  ..  .iihiiibiiilding  sulisiditirv.  :u  Lau/.on. 

^  h-  h  1  1  '  7 1  '  1  'I'lie  sliiii,  tird.s  stili.siditii  v  eontinue;- 

Mellan,^.  whtch  played  a  key  role  tn,,^,  ivork  n(  eupm-ity.  witb  eierv 
the  last  war  and  cont,.nued  tn  on  „„p,.,iions  for 

eration  for  sc,  eral  years  after  the  ,  duration  of  Ihv  w  ar. 
la.st  ,var.  is  being  dismantled.  It  ns:  showing  of  .  anada 

understood.  (  on.struction  "laierial  l  Limited,  lor  this 


to  depend  on  i  work  slioiild  ho  enmpli  ted  tiefore 
Mong.  Before  the  ,v;ir.  tlie  l■omI);my 


there  may  nort  be  a  deposit  of  value  *ast  war  and  continued  in  op 
underneath  the  overurden  in  this  ^ration  for  sceral  years  after  tlie 
spotinn  hiif  notbinir  has  vet.  to  mv  l«i.st  ivar,  is  being  dismantled,  it  is 


I  r.  t-  -1  J  o*  1  «  Fast  restored.  Meanwhile,  it  is  cs- 

Shortly  .after  Lnited  States  con-  ,  , 

sumption  of  nickel  was  placed  under  senlial  that  Canada  conserve  its 


,  ...  ..  .  officials  stated  they  “knew-  nothing 

Fast  restored.  Me.anwhilc,  it  is  cs-  matter.” 


(Continued  on  page  13) 


sumption  of  nickel  was  placed  under  tjential  that  Canada  conserve  iis  Rumors  of  the  possibilitj*  of  an 

priority  control  by  the  Office  of  Pro-  supplies.  In  the  case  of  tin,  substi-  iron  deposit  in  thi.s  sertion  have 

duction  Management  at  Washington,  tutes  can  be  used  in  many  cases,  *>een  going  the  rounds  for  some 

liternalional  Nickel  publicly  offered  ^  p^^ble  pres-  ’^*’7^- 

thc  scrnces  of  its  technical  staff  .  i  r  .  •  i  **"*•*•  Cooksville  some  indi- 

to  peace-time  consumers  in  the  supplic.s  to  last  for  a  consider-  pa^tjQug  of  iron  had  been  found  on 
L'nited  States.  This  was  done  to  as-  able  time.  the  farm  of  Arttiur  (.look.  It  was 

sist  them  in  finding  substitute  ma-  r’nnfimiAe  Fnr  stated  that  on  .Mr.  Cook’.s  farm 

lorials  and  to  aid  in  solving  prob-  Agiwuon  ^ommu  "‘yellow  flakes”  had  been  found 

lems  caused  by  the  diversion  of  nick-  National  Government  bubbling  from  the  casing  of  a  re- 1 

cl  to  war  industries.  r.r  cently  discovered  132  foot  gusher ! 

Since  the  conclusJon  of  the  first  Another  result  in  Canada  of  r  -  drilled  two; 

M’orld  War,  rolling  mills,  adequate-  cent  war  developments  has  been  the  bis  property  and  stated 

ly  equipped  with  the  latest  types  of  increased  clamour  in  some  quarters  that  upon  reaching  water  in  both 
machinery,  have  been  constructed  by  pjayonal  Government  The  pres-  instances,  a  rich  yellow  quality  ro- 
Intcrnational  Nickel  in  Great  Bri-  .  ,  ^  sembling  iron  pvrites  could  be 

tain  and  the  United  States.  These  (Continued  on  Page  D  readily  delected  in  the  water. 

mc^ern  facilities,  supported  by  inten-  _ _ _  The  land  in  this  .section  has  a 

she  research  efforts  in  metallurgy  „  ,  „  surface  layer  of  rich  dark  loam,  a 

and  metal  markcLs,  have  established  Index  On  Back  Page  substratum  layer  of  heavy  blue 
(Continued  ou  Page  14)  _ I  clay  and  below  that  is  sharp  sand. 


year  will  depend  on  amount  of  ooe.s  not  app.a 
w  rite-offs  dc'eided  on,  but  it  i.s  ci  i-  ,  lon'go  tin  sc  ja 
tain  tliat  more  than  SI  will  be  ot  roiirse  alivtiy 


con.sidered  ample  not  only  for  lie' 
ordinary  but  al.-ai  for  .some  "exttie 
ordinal.,  "  exiienditnres  willi  ivliicli 
tile  [irovince.s  mtiy  luive  to  deal  dur 
ing  tlie  iv.ir  yeais 

(Ml  tile  Ollier  liand  liowever  lliere 
is  ihe  very  .sharp  increase  in  na 
liontil  income  whioh  if  it  eoiitd  be 
reflected  in  proiineiai  taxation 
would  iiroiid*’  sutiie  e'.ceiitionall., 
lieavy  "slii.slifnnds  ’.  .'Xnd  (Mitario. 
lieing  Ihe  eliief  indu.iiriul  province 
does  not  appear  to  lie  willing  to 
lorego  tiiese  iios.siliililii  s.  Tlu‘re  N 
of  roiirse  alwtiys  tlie  elitmee  that 


International  Nickel  in  Great  Bri¬ 
tain  and  the  United  States.  These 
modern  facilities,  supported  by  inten- 
siv*e  research  efforts  in  metallurgy 
and  metal  markets,  have  ■esstablished 
(Continued  ou  Page  14) 


(Continued  on  Page  13) 
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In  drilling  of  both  wells,  no  rocks 
were  encountered  by  the  drillers. 
Might  He  Weathered  Jlica  , 
An  official  of  the  mines  depart¬ 
ment,  asked  by  'rhe  Financial 
Times  to  comment  on  the  possibili¬ 
ty  of  iron  in  the  region  stated  that 
he  had  not  heard  any  reports  regard¬ 
ing  thi.s  particular  "find."  He  said, 
how-ever,  that  from  Ihe  description  | 
given,  Ihe  ‘‘yellow  f hakes”  were  i 

quite  po.ssibly  flakes  c'f  weathered  | 
mica.  He  stated  that  there  have  | 
in  the  past  been  several  reports  of  | 
gold  or  iron  having  been  found  un¬ 
der  somew’hal  similar  circumstan-  j 
ces,  w'hich,  on  later  investigation,  j 
I  proved  lo  be  merely  flakes  or  par- 
I  tides  of  w-eathcred  mica.  I 

!  The  fact  that  no  rocks  of  any  | 

I  description  ivcro  contacted  by  drill-  ! 
ers,  seemed,  the  officia.i  said,  to  j 
suppoort  tho  ‘‘weathered  mica"  j 


5^  Interest  Return 

Features  of 

St,  Maurice  Power  Corporation  Include i 

(1)  Shawinigan  Water  and  Power  Company 
•wns  all  the  Class  "A”  StocA  of  the 
Corporation. 

(2)  Sha  winigan  Water  and  Power  Company 
operates  under  agreement  the  power  plant 
of  St.  Maurice  Power  Corporation. 

(3)  Shawinigan  Water  and  Power  Company 
has  agreed  lo  purchase  substantial 
amounts  of  power  from  the  Corporation 
iitder  contracts  extending  to  1971. 

(4)  Shawinigan  Water  and  Power  (Company  is 
un.ler  obligation  to  meet  all  interest  and 
siniting  fund  charges  to  July  1st,  1916.  on 
St.  Maurice  Power  Corporation  5%  Bonds. 

St.  Maurice  Power  Corporation  5%  Second 

Mortgage  Sinking  Fund  Bonds,  due  August 

Ist,  1956,  provide  an  attractive  reUn  at  100 

Ad  iatersat  ykJdiag  5.00%. 

Descriptive  circular  forwarded  upon  request. 


oariiPd  iiTi  the  picfcrt  rd.  or  uuur  i  Gidd  .M iiiin.L;.  tin-  lirovince's  rhiof  in 
titan  .'<iiffi(  iciit  to  iis.stirc  |ia,  iuciU  of  diistr.v.  may  not  aliviiyn  be  on  aii 
tlic  full  .$2  .‘)0  dividend  rtue  on  tlie  liiftli  an  e.slaie  as  now  and  in  tlic  re- 
preferred.  under  terms  of  llm  reor- i  cent  past,  bnt  .Mr.  Heiiburn  would 
gtiniziition  arransement.  .Street  is-  seem  to  be  willing  to  take  a  elianct; 

I  timaie.s  have  been  ilitit  between  $2  j  nt  it-  There  are  people  in  Toronto 
and  $3  a  share  will  he  shown  on  the  j  lioivever  ,vho  have  no  doubt  that  if 
common  btii  taxe.s  and  w  rite-offs  re-  I  for  some  as  yet  undefined  reason 
main  an  unknown  element  iliai  may  |  cold  mining  ivonid  lose  the  benefit 
affect  final  restilt.s.  |  of  the  current  dollar  i>remium  and 

— — — - I  tints  become  less  profitiiblo  than  it 

Volume  of  busines.s  of  Gurney  j  •'*''■  Hi'iitmiii  ivinild  not  hesitate 
I'V  iindry  Company  for  1911  has  been  i  implemen- 


higher  than  for  1940.  It  is  expect- 
!  ed  that  net  profits  this  year  w  ill  he 
I  someivliat  above  la.  t  year  although 
'his  may  be  subjeci  to  yc.it-cnd  ad 
ju.stmonts. 


tation  of  Mr.  Hslcy'.s  proposal,  be 
cause  then  it  ".  .  .  .  would  be  good 
for  Ontario." 

Having  in  mind  tlie  Finance  Mln- 
(Continued  on  pa.gp  14) 
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Mmitreal 
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Wood,  Gundy  &  Company 

Limited 
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M^Leod.Youno.Weir  &  Co. 

UMITID 

S76  St.  James  Street  West/  Montreal 

TelfDhone;  HArbour  4261 

Officts  St  Ttratut,  Mmtrta/,  Ottsws,  Hamiltm,  LetuUn. 
CsrrtjpmJttitj  im  New  Yerk  atU  Lendm,  En^lsnd. 
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YOUR  AFFAIRS  ARE  KEPT 


SUBSTANTIAL  GAIN 

IN  NET  EARNINGS  j  wmiiivt  A5 

FORBEAnYBROS.i“~H:HT,  FROM  APRIL  HRST 

-  Moore,  president,  said  that  because  - 

Reports  $1.62  a  Share  on  Com-  rising  costs  and  higher  taxes,  Quota  to  Be  on  Yearly  Basis  But 

,  .  j  -  1  *  •  .  income  of  the  system  was  run-  .. 

bined  Common  Stocks  Agamst  ning  “substantially  below”  the  Must  Be  Used  Up  Each 
$1.16  Year  Before  amount  required  to  meet  expenses  Quarter 

and  cover  full  interest  on  system’s 
6  per  cent  debentures. 

SALES  EXPAND  WIDELY  For  the  month  ending  Sept.  30.  SET  UP  CATEGORIES 

_  10-41,  the  system  had  a  net  loss  of  _ 

Toranto  Bureau  The  Financial  Timet  $480,491.  after  expenses  and  char*  Toronto  Bureau  The  Financial  Times 
Toronto. —  Reflectinir  creatlv  in-  Pes,  compared  with  a  net  loss  of  Toronto. —  (.asolino  r-ationintr  in 


Another  Loss  3rd  Quarter 
For  International  Hydro! 


GAS  RATIONING  TO 
BE  EFFECTIVE  AS 
FROM  APRIL  FIRST 


'  When  you  become  a  customer  of 
j  the  Bank  you  can  be  perfealy  sure 
j  that  your  business  will  be  held  in 
I  striaest  confidence. 

!  Your  bank  balance  may  be  small  or 
large,  but  no  one  will  know  what 
it  is— unless  you  telL 

You  may  borrow  at  the  Bank  and  no 


one  ^nll  be  the  wiser— unless  ym 
reveal  h. 

You  may  place  securities  with  the 
Bank  for  safekeeping  and  no  one 
else  will  know— unless>9«  tell  them. 

No  one  is  privileged  to  intrude 
upon  this  confidential  relationship 
of  the  Bank  and  its  customers. 


Avoid  Suspense 

Protect 


WITH 


bined  Common  Stocks  Against 
$1.16  Year  Before 

SALES  EXPAND  WIDELY 


Must  Be  Used  Up  Each 
Quarter 

SET  UP  CATEGORIES 


Toronto  Bureau  The  Financial  Times 

Toronto. —  Reflecting  greatly  in 


Toronto  Bureau  The  Financial  Times 

Toronto. —  Gasoline  rationing  in 


creased  sales  volume  in  Canada,  September  of  will  go  into  effect  on  Apr 


ptgn 

HHCB 


BANK  OF  MONTREAli 

“A  Bank  Where  Small  Accounts  Axe  Walooma” 

Modern.  Eiperienced  Bankina  Serv  ice ...  Me  OuUtme  •/  r  Y tun' Suntufta  Optrmtt^ 


profits  of  Beatty  Bros.  Limited  for  year, 

tho  fiscal  year  ended  August  31. 

1941.  showet!  a  material  expansion  CAIlUT 
in  face  of  widely  increased  tax  pro-  1 

vision  and  greater  appropriation  for 
depreciation.  DA 

.Net  earnings  for  the  year,  after  In 

depreciation  and  taxes  was  $329,- 


SAINT  JOHN  HYDRO 
PAYS  CITY  MORE 


1 1st  next  year  through  the  medium 
I  of  a  coupon  system.  Under  the  plan 

I  announce  by  Hon.  C.  D.  Howe, 
•Minister  of  Munitions  and  Supply, 
each  vehicle,  whether  private  or 
I  commercial,  will  be  allowed  a  stat- 
I  ed  number  of  units  of  gasoline  for 
the  year  1942,  and  the  quantity  may 


Phone  or  write  our  nearest  office 

The  Steel  Company  of  Canada  Limited 

HAMILTON  TORONTO  MONTREAL. 


133  compared  wiili  $236,421  on  the  I  A||^at__  dn  nno  Frnn,  1Q41  be  varied  from  time  to  time  by  tlic 
preceding  year.  After  payment  of  | '^"®®****  ?>4U,UUU  rrom  isrti  ^  Cottrellc),  as 


dividend.s  on  both  classes  of  pre  Operations,  Double  Payment 

_ -  ferred  stock  net  for  the  year  was  r  P~.vin,i«  Year 

equivalent  to  $1.62  a  share  on  the  rrevious  i  cwr 

combined  A  and  B  slocks  outsland-  ^  .  --  . 

ing  as  against  $1.16  a  share  for  tlie  ^  .  Sp.c.al  Corre.pondcnc. 

-  previous  year.  Saint  John,  N.B.-lt  has  beet 

Paid  Income  account  shows  operating  nomicod  by  the  Common  Cot 
profit  of  $1,045,263  compared  with  I  ^b'*-**  fbe  Power  (  ommission  of 
1,50  $626,332.  Provision  for  taxes  rose  Saint  John  will  iiaj  the 

4.00  $510,961  from  $218,023  while  depre-  $30,000  to  the  city  from  its 


Dividend  Declarations 


Date  Record  Paid 


Rate' 

Uecla  red 

Payable  Dale 

194 

$ 

3 

$ 

6.50 

3.23  S 

Jan.  2 

Dec.  18 

3.23 

A^jnew  Surpass.  Preferred  .... 

7.00 

1.73  q 

Jan.  i 

Dec.  13 

1.75 

Al^oma  bled  Preferied  . 

3.00 

2.50  S 

Jai).  1 

Dec.  1  5 

2.50 

.2)  lilt. 

Jan.  2 

Dec.  1 5 

.25 

.04 

Jan.  22 

Jan.  3 

.04 

Asbestos  Corpoidtion  . 

.60 

.15  q 

Dec.  )l 

Nov.  28 

.60 

.13 

Dec.  3  1 

Nov.  28 

.60 

.  12.00 

3.00  q 

Jan.  2 

Dec.  16 

3.00 
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Special  Correipondence 

Saint  John,  N.B.— It  has  been  an¬ 
nounced  by  the  Common  Council 


circumstances  require. 

The  rationing  system  will  be  on 
quarterly  basis,  and  motorists  will 
be  allowed  to  save  coupons,  but 
will  be  required  to  use  them  in  a 
specified  three-month  period.  The 


WAR  MAY  BOOST 
DEVELOPMENT  OF 
MINERALS  HERE 


CRABTREE  SEEKS 
EXPORT  LIMITS 
FOR  PULP  WOOD 


of  $30,000  to  the  city  from  its  1941 


elation  was  raised  from  $81,653  to  operating  revenue 


of  the  underst^,  will  be  is-  Spread  of  Hostilities  to  the  East  i  Sees  Dai^fer  of  Shortage  Here 

,  sued  for  one  year,  but  will  be  divid-  ^  ^  . 

*^loci  Muariers  to  expire  June  30,  Seen  as  Opemng  Up  New  With  U.S.  Buyers  Offenng 

®  I  March  31.  Markets  Canadian  Deposits  Higher  Prices 

Adoption  of  such  a  plan  will  pre- 
vent  motorist.s  from  saving  their 


$142,028.  After  various  adjustments,  Sydney  M.  Jones,  chairman  of  the 


With  U.S.  Buyers  Offering 
Higher  Prices 


earned  surplus  is  carriwl  forward  (‘ommission.  slates  that,  in  fol-  winter  coupon  quota  for  use  in  sum-  ENCOURAGE  PROSPECTING  PAPER  AND  EXCHANGE 
at  $2,698,426.  an  increase  of  $187.-  this  course  of  action,  the 

000  over  the  $2,511,043  reported  at  f Tho  desired  curtailment  in  gaso-  Toronto  Bureau  The  Financial  Tim*.  Toronto  BurMU  Th.  nnanel.l  Tim.. 


.  . .  which  wa«t  r^tabllshed  two  vears  I  v  u,  Toronto  Bureau  The  Financial  Tim*.  i  oronio  Buroau  TM  mbbrcUI  Tim*. 

the  previous  year-end.  Profit  and  ^  consumption  will  be  achieved  Toronto.-Thc  possibilities  of  ex-  Toronto.— The  pulp  and  paper  in. 

loss  figures  for  the  past  two  j  ears  the  limitation  of  pansion  of  Canadian  mining  have  dustry  in  Canada  will  ship  approxl 

compare  as  ^.aid  \o  nav  to  the  city  double  the  private  car  driving,  become  much  more  real  with  the  mately  $200,000,000  worth  of  news 

— V  LAR  LND  AUGLSr  31 —  •  >  _  P  -  .  , _ !  .Mr.  HoWC  anUOUDCed.  Private  cars  snread  of  the  war  id  the  FjirKnsI  nrint  anH  niiln  tn  tho  Itnlfaa  S,  tnm 


Toronto  Buroou  Tho  FlnoRctal  Timoo 

Toronto. — The  pulp  and  paper  in- 
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Jan.  IS  Dec.  31 
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Icb.  1  Jan.  f 
Jan.  I S  Jan.  3 


Operating  profit 
Kxec.  5al..  etc.  .  . 
Depreciation  ... 
Tax  provision  .  . 
Real  estate  wo.. 


I9-4I 

$ 

I.04S.263 
61. MO 
142.028 
5I0.9OI 


said  Vo  nfv  to  tlm  ci tv ’double  private  car  driving,  become  much  more  real  with  the  mately  $200,000,000  worth  of  news- 

amount  the  commission  paid  lasll  '^*^'  amiounced.  Private  cars  spread  of  the  war  to  the  Far  East,  print  and  pulp  to  tho  United  St  tes 

vear.  In  1939  the  commission  made  I non-esscutial  driving  will  it  is  griicnilly  believed  here.  Both  this  year,  Harold  Crabtree,  prcsl- 

26.332  Diivment  to  the  citv  of  $10  0001*’®  placed  in  the  basic  of  ".N”  rate-  Canada  tind  the  United  States  are  dent  of  the  Canadian  Manufactur- 

'  ’  gory,  while  other  categories  will  be  now  on  ;i  full  war  footing,  and  with  ers’  Association,  declared  In  an  ad- 

sot  up  to  take  care  of  private  car  shortages  of  essential  war  miner-  dress  this  week  before  the  Toronto 

driving  essential  for  busine.ss  use.  als  developing  rapidly,  the  need  to  Graphic  Arts  Association.  This  huge 

IVill  Hit  Pleasure  Drhing  replace  these  materials  is  bcconi-  export  of  pulp  will  bring  much 

rru«  »  1-  v.i  I,  ...ill  pressing.  Since  the  outbreak  needed  funds  to  this  country’,  Mr. 

The  amount  of  gasoline  which  will  „(•  Canadian  Govern-  Crabtree  stated,  which,  in  turn  will 

be  made  available  under  the  lato  -  u,^,at  has  encouraged  luospectors  be  used  for  the  purchase  of  arma- 

ing  system  has  not  yet  been  an-  .n^tals  and  ments  from  the  United  States, 

nounced,  but  it  is  a  ccitamty  that  minerals  of  which  an  insufficient  United  States  buyers  are  already 
non-essential  c^''  _ supply  is  now  available.  taking  advantage  of  the  Canadian 

will  feel  the  effect  to  a  gicat  ex-  yvjtli  the  United  States  now  ac-  Wartime  Price  Regulations  to  offer 
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surplus 

46.818 
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Jan. 
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8r.632  i'-'*  ‘If  to  take  care  of  private  car 

Tt.'sjo  S?OoJ  ^  essential  for  business  use. 

'i’he  Power  Commission  of  the  Will  Hit  Pleasure  Driving 
60.000  City  of  Saint  John,  better  known  as  The  amount  of  gasoline  which  will 
V7.572  ‘‘Hydro.”  is  appointed  by  the  city  pg  made  available  under  the  ration- 
~ , 28  852  tlio  <salc  and  distribution  ing  system  has  not  yet  been  an- 

2.147,861  (Jf  electrical  energy  purchased  from  nounced,  but  it  is  a  certainty  that 


the  Xew  Brun.swick  Electrical  Povv-  non-essential  private  C4ir  driving 
cr  Commission  s  hydro  plant  at  „-jii  feci  the  effect  to  a  great  cx- 
2,9  Musquash  in  southern  New  Bruns-  fent. 

186,938  wick.  The  coinml.ssiou  has  been  in  'pijc  rationing  s.v’stem  will  un- 
,  operation  for  some  14  years.  doubtcdly  affect  service  station 


United  States  buyers  are  already 
taking  advantage  of  the  Canadian 
W'artlme  Price  Regulations  to  offer 


I  Saint  John  has  two  systems  dis-  sales  of  such  companies  as  Impe- 
tributing  electrical  energy  via  the  rial.  British  American.  McColl- 


tivciy  participating  in  the  war,  any  and  procure  additional  supplies  of 
previous  shortage.^  will  now  be  ag-  pulpwood  from  Canada  at  higher 
gravaleri,  as  llie  spretid  of  liostili-  prices  than  the  Industry  In  Canada 
ties  w  ill  close  man.v  previous  sour-  is  permitted  to  pay,  the  speaker  de- 


cc.s  of  supply  for  .North  America. 


dared.  ‘‘This  situation  must  of  nc- 


.  .  1 .30  q 

7.00  1.73  q 


8.00  2.00  q 

4. 00  1.00  q 
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. 04 
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Dec.  31  Dec.  24  7.00 
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Jan.  2  Dec.  13  1.23 

Jan.  2  Dec.  22  2.00 

Jan.  2  Dec.  13  ,04 

Jan.  2  Dec.  13  ... 

Jan.  I  3  Dac.  31  .10 

Dec  31  Dec.  3  1.75 

Dec.  3 1  Dec.  3  ... 


Surplua  c.f .  2.698,426  2.311. 

Working  Capital  Slrcnglhcnod 


2,2*0.02.  2.,M,o*.  power  uommtssiou  Frontenac  and  Supcrtcsl  but  front  due.  copper, '  cessity  be  Ironed  out,  and  by  the 

82  7  .  art  w  Rrnnctilw  Povvlr  Tom'  u’’®  «ervico  sUtlou  standpoint  '' HI  ,  lung^teii.  mangane.se,  lead  and  tin  |  f<ame  token,  the  Industry  should  not 

46  818  named  iVenc^^^^  improvement  over  the  j  , hat  the  United  bo  permitted  to  ship  Its  products 

_  Ti!e  system  whereby  such  hccomc  .short  of  i  into  the  export  markets,  in  order  to 

2.698.42b  2,511.043  O'  ^  Po" Jr  af  >18  “C  e.  he  tioning  a.s  was  done  was  left  eutiie-  f  Canada  now  produces  I  obtain  higher  prices  than  it  can  pro¬ 
s'  L  ^  *•''  I  large  quantities  of  copper,  lead  and  cure  at  home,  as  long  as  there  is  a 


have  two  distributing  systems. 


sales  of  the  major  oil 


zinc,  lieing  among  tlie  four  leading  demand  for  these  products  in  Can- 


Balance  .sheet  shows  a  stronger  different  times,  of  late  years,  ef-  will  not  be  so  adversely  effected,  for  these  met-  ada  which  Is  not  being  satisfied,  ex¬ 

working  capital  position,  this  ac-  forts  have  been  made  to  amalga-  however,  as  they  are  producing  as  ,,,  in  addition  however  Canada  cept  where  It  Is  found  advisable  or 
i-niint  at  *.t119  in9  rfonnarinor  with  mate  these  and  do  awav.  conse-  ..roll  o  e  ^  I  cl  riHiif  in  cr  rtr*n/*nrnu  yiitH  I.  .  .  '  .  *  .  .uu,  u^r 


ada  bonds.  Inventories  arc  slightly  in  any  month  this  year.  It  has  gen- [ 
lower  at  $1,976,019  against  $2,187,- [  erally^  been  the  C43se,  •during  the  | 


N.  B.  BUTTER  OUTPUT  UP  manufacture  of  steel.  Two  pi-oper-  "i 

Frederiefon  A  15  T-jgo  in  tics  arc  in  i(i»cratioii  in  New  Bruns- j  ^da,  is  now  in  the  position  of  hnv- 

the  production  of  creamery  butter  "ick.  but  production  is  reported  toj|hS  to  P**^ J'jsher 
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.339  a  year  ago.  Net  working  capi-  sumnmr  period,  that  a  loss  is  *»'-  J'e'i^®n®runbW'lek^T reported  for  U  of  war  requirements  Gov- 1  than  has  ever  been  paid  in  Its  hl.s- 

tal  ftguros  for  the  past  two  years  curr^.  U  is  stated  that  the  [hg^ten  months  of  the  current  year ;  ernnient  geologists  are  reported  tory.  and  to  maintain  the  purchas- 

are  compared  herewith.  surplus  of Mbe  tommisston  this  y«ar  the  similar  period  of  last  year,  seeking  new  .sourcc.s  in  southern  tug  value  of  the  pay  envelope  by  a 

-AUGUST}^!-  is  expectciTt?  be -the  highest  on  re-  The  jtotals  were  4,276,406  pounds';^,,,,,  nmnswick  and  a  private  com-  coft-of-livlng  bonus.  On  the  other 


and  3,703,118  pounds. 


(Current  assets  ... 
Current  liabilities 


I  Working  capital 


6.048.920  5.974.625 

929.811  1.086.985 


5.1  19,109  4.887.640 


patty  is  carrying  out  exploration  on  -  -  .  “  . .  _ _ _ 

the  Magdalen  Islands  in  the  Gulf  and  cannot  be  raised,  except 

of  St.  Eawreucc,  acting  on  reports  by  agreement  between  the  manufac- 
'of  a  large  tonnage  of  high  grade  tnrer  ““d  Ills  customer  and  onlj 
i  o  o  distinct  understanding 

*  ’  Tnttfrsfcn  I'ofi.iiGiiliHcs  that  as  a  result  of  such  an  agree- 

InngMcn  1  oUutiulities  Increase  to  be 

•rung.sten.  another  of  the  most  t^c  retail  price  of  the  fin- 

inipurtiiTit,  war  uietiily  used  chiefly  product.” 

as  an  alloy  in  the  manufacture  of  Attention  was  drawn  by  Mr.  Crab- 
high  qualify  steels  and  cutting  jrgg  jg  ti,e  fact  that  the  freezing  of 


side  of  the  ledger,  prices  have  been 


SO.  CANADA  POWER 
PROFITS  AGAIN  UP 


Bell  Telephone  is  Tackling 

War  Problem  of  Substitution 


In  an  article  written  for  “The 
Blue  Bell,”  staff  organ  of  the  Bell 
Telephone  Co.  of  Canada,  dealing 


Boom  In  laing  Dist4inco 

"Tho  tremendous  wartime  boom 


Net  Earnings  Show  Second  Suc-|>'nc  with  many  changes  in  the  na  _ _ _ _  _ 

•  iv*  .ui  I  rv  i  tional  standard  of  living  wrought  by  ;  htc  w  liieli  often  occurs  in  gold-  {es  have  already  announced  that  the 

cessive  Monthly  Increase  During  i  war,  the  high  standard  of  tele-  .  ®  .®  j  bearing  veins,  but  has  not  so  far  price  of  newsprint  for  export  for 

Current  Fiscal  Year  |  phone  service  may  have  to  suffer.  loading  coils,  among  other  pitce.s  been  found  in  any  sufficient  quan-  Gie  second  quarter  of  1942  will  be 

_  !  "Shortage  of  vital  materials  is  equipment.  It  is  estimated  that  |  (iijc.s  to  ho  mined  at  a  profit.  Increased  by  $3  per  ton  to  $53. 

■r  aaln  in  net  carnlncs  i  already  looming  up.”  he  says,  “and  coils  j  Since  war  started.  Consolidated  - - 

tcceLive  increase  in  the  "-c  have  to  ge,  along  wlthsub-  J  wm  ‘’®  j .*’-  “oS  NcW  Ass’t  Superintendent 

1  vpar  iq  renoiied  for  the  stitutes  which  cannot  altogether  re-  ...  jpioduction  ot  tm  as  a  b.\-piodua|  .•  D  •  c  r' KI  D 

Movpmhpr  hv  Southern  P'8-C*^  the  materials  which  havc  been  especially  sensitive  tjpc  of  |  of  lead,  zinc  and  silver,  but  this  AtlftntlC  Region  of  C.lN.R. 

.o3r  r»  1  infi.pH  Aq  q  evoivcd  only  after  years  of  resarcb.  Permalloy  —  molybdenum-permalloy  j  ha.s  so  far  been  only  on  a  limited  - 

f  fnr  nTprirq.  *>  l.in.hanf  A  brief  eou.sideration  of  this  aspect  required  for  the  cores  of  load- 1  semi-eommerrial  scale.  Saiut  John.  —  Announcemeat  is 

nt  Or.ohpr  ..na  ^hc  subsUtutlon  program  helps  ^oils.  The  use  of  an  inferior!  One  pos.sible  result  of  tliis  in-  miule  by  AV.  F.  Robinson,  regional 

ni  iKAdi  jea  ,  ’-’cio  a  ^  what  we  are  substitute  for  this  alloy  in  loading  :  creased  demand  for  these  metals  |  general  superintendent  of  transpor- 

r  Is  t’tuj  ti  up  anotit  7 /c  ,  against  in  maintaining  telephone  would  necessitate  the  use  of  j  may  be  that  development  will  be  j  tation  of  the  Canadian  National  Rall- 

red  "  corresponding  during  wartime.  thicker  wires,  increasing  tiic  ro- j  timhM  taken  of  some  tireas  previ-  ivays,  that  George  A.  Blakeny  has 

last  year.  v  •  k  “Take  just  one  material _ pcrmal-  dutreinents  for  copper,  another  vi-:ously  considered  uneconomic,  while  been  appointed  assistant  supcrln- 

earnings  for  November  developed  by  Bell  Telephone  material.  Before  molybdenum- !  ihcre  may  be  some  informatiou  in  tendent  of  transportation  of  the  At- 
‘ >*>■  T.aboratories  in  rc.searches  dating  Permalloy  was  developed,  a  l.iadingithe  future  regarding  metliods  that  lantic  region  of  tho  railways. 

$.4.41, 1,  or  aiiproximately  ‘  found  in  the  tele-  iveighcd  about  fifteen  pounds .  miglit  be  employed  to  stimulate  ac-  Mr.  Blakeny  had  previously  occu- 


w’ith  the  problem  of  substitution,  long  distance  usage  is  calling  i  tools,  is  licing  produetsi  in  Canada, !  applied  only  to  the  domestic 

H.  Glyn  Owen  points  out  that,  in  for  large  numbers  of  additional  |  but.  nut  on  a  commercial  basis.  In  j  prices  and  did  not  refer  to  exports. 


circuits.  The  provisiou  of  additional  !  f >■('•»  «cbcc 


Another  gain 


net  earnings. 


phone  service  may  have  to  suffer. 

“Shortage  of  vital  materials  i 
already  looming  up,”  he  says,  "an 


from  schcc-  least  three  Canadian  compan- 

!  in  gold-  ies  have  already  announced  that  the 
not  so  far  price  of  newsprint  for  export  for 
cieiit  quau-  nie  second  quarter  of  1942  will  be 
profit.  Increased  by  $3  per  ton  to  $53. 


second  successive  increase  in  the  "  c  naay  have  to  get  along  with  sub 
new  fiscal  year,  is  reported  for  the  8  'tutes  which  cannot  altogcthcf  re 


fltfmilton  Cotton  . . 

Oo..  Arrears  . 

I  larding;  Carpets  . 

Do..  Lxtrri  . 

Hollinger  Cons.  Mines  . 

Do..  Lxtra  . 

Money  Dew  . 

Howard  Smith  Paper,  Pref . 

I  luron  fit  E’.ne  .  . . 

Imperial  Tobacco  . 

Industrial  Acceptance  '’A'‘  . 

Internationa)  Mining  Carp . 

International  Nickel  . 


Jan.  2  Dec.  1  5 
Jan.  2  Dec.  1 5 
Jan.  I  Dec.  1 7 
Jan.  2  Dec.  1  7 
Dec.  3  I  Dec.  I  6 
Dec.  3  1  Dec.  I  6 
Jan.  2  Dec.  13 
Jan.  1 5  Dec.  3  I 
Jan.  2  Dec.  15 
I )ec.  3  I  Dec.  5 
Dec.  3  I  Dec.  24 
Dec.  2  7  Dec.  19 
Dec.  i  I  Dec.  I 


Intern.  Paper  Co.,  5*^  Preferred. 

xl.25 

Dec. 

29 

Dec. 

19 

1.23 

International  Paints,  Pref . 

5'e 

Jan. 

12 

Dec. 

12 

1.25 

Do..  Arrears  . 

.25 

Arr. 

jan. 

12 

Dec. 

12 

Intern.  Power  Co.,  Preferred  . , . 

1.75 

q 

Jan. 

2 

Dec. 

16 

1.7  5 

Do..  Arrears  . . 

1.23 

Dec. 

29 

Dec. 

10 

1.25 

Invest.  Foundation.  Pref . 

3.00 

.75 

q 

Jan. 

13 

Dec. 

31 

.73 

Jason  Mines  . 

.02 

Init. 

bee. 

30 

Dec. 

20 

.04 

L.anded  Banking  . 

4.00 

1.00 

q 

Jan. 

2 

Dec. 

15 

I.OU 

J.  A.  Lxng  . 

.70 

.17 

's  q 

jan. 

2 

Dec. 

15 

-rt'.i 

Levy  Bros.  Co . 

.30 

Dec. 

29 

Dec. 

19 

.30 

Marcus  Loew's,  Preferred . 

3.30 

Arr. 

Dec. 

31 

Dec. 

20 

10.30 

McColLFfontenac  Preferred  .... 

6.00 

1.50 

Jan. 

15 

Dec. 

31 

1.50 

Do..  Extra  . 

I.I  1 

2 

Nov. 

1 

I.I  1 

Modern  Containers . . . . 

.20 

Jan. 

2 

Dec. 

20 

.20 

Do..  Extra  . 

.10 

jan. 

2 

Dec. 

20 

.10 

D..  Preferred  . 

5.50 

1.37 

Vi  q 

Jan. 

2 

Dec. 

20 

1.3714 

Mont.  City  A  District  Bk . 

12.00 

3.00 

q 

Jan. 

2 

Dec. 

13 

3.00 

Do..  Bonus . 

1.00 

Jan. 

2 

Dec. 

13 

1.00 

Moore  Corp.,  “A”  . 

2.22 

.55 

Jan. 

2 

Dec. 

4 

2.22 

Do.,  Extra  . 

.66 

jan. 

2 

Dec. 

4 

.6614 

Do.,  tat.  Pratarred . 

7.66 

1.75 

q 

Jan. 

2 

Dec. 

4 

1.73 

Do..  2nd  Preferred . 

7.00 

1.75 

q 

Jan. 

2 

Dec. 

4 

1.75 

Montreal  Light  H.  fk  P . 

1.50 

.38 

Jan. 

31 

Dec. 

31 

.38 

Montreal  Power  Notes . , 

1.50 

.75 

5 

Jan. 

1 

Nov, 

29 

.75 

National  Breweries  . . 

2.00 

.50 

q 

Jan. 

2 

Dec. 

to 

.30 

Do.,  Preferred  . 

.43 

Jan. 

2 

Dec. 

10 

.43 

National  Grocers.  Pref . 

1.50 

.38 

Jan. 

2 

Dec. 

15 

.38 

National  Steel  Car . 

2.00 

.50 

15 

31 

.30 

National  Trust  . 

8.00 

2.00 

Jan. 

2 

Dec. 

20 

2.00 

No.  Star  Oil  Preferred  . 

.35 

.08: 

Jan. 

2 

Dec. 

in 

.084* 

N.  S.  Light  fit  Power . 

6.00 

1.50 

Jan. 

2 

Dec. 

15 

t.30 

Ogilvie  Flour  Mill.  Common..,. 

1.00 

.25 

Jan. 

2 

Dec. 

17 

.23 

Ontario  Loan  fii  Debenture  ,  ,  ,  ,  , 

5.00 

1.25 

Jan. 

2 

Dec. 

13 

1.23 

Ottawa  Liqht.  H.  A  P . 

.60 

.15 

1 

Nov. 

23 

.13 

Do.,  Preferred  . 

5.00 

1.25 

jan. 

1 

Nov. 

23 

1.23 

Ottawa  Electric  Railway . 

1.20 

.30 

q 

Jan. 

2 

Dec. 

13 

.30 

Do..  Extra  . 

.50 

2 

13 

.30 

Page  Mersey  Tubes  . . 

5.00 

1.23 

2 

13 

1.23 

Premier  Gold  Mines . 

.02 

15 

Dec. 

13 

.0  2 

Preston  East  Dome . 

.05 

15 

31 

.03 

Power  Corporation  . 

.13 

Feb. 

2 

31 

.13 

Do.,  Ist.  Preferred . 

6  00 

1.30 

15 

Dec. 

31 

1.50 

Do.,  2nd  Preferred . 

3.00 

.75 

15 

3  1 

.75 

Real  Estate  Loan  . 

4.00 

1.00 

Jan. 

2 

17 

t.OO 

Riverside  Silk  Mills  “A”’ . 

2.00 

.50 

2 

13 

.50 

Sheep  Creek  Cold  Minos 

1  1 

.04 

15 

Dec. 

31 

.04 

Do.,  Extra  . 

.01 

15 

3  1 

Sherwin  Williams,  Preferred 

7.00 

1  73 

2 

IS 

1.73 

Sigma  Mines  . . 

.... 

.30 

15 

31 

.30 

Stedman  Bros . . 

.... 

.r> 

2 

20 

1.20 

St.  Lawrence  Paper,  Pref....... 

.75 

15 

.75 

St.  Lawrence  Corp,  **A** . 

.25 

15 

jan. 

2 

.23 

Supertest  Petroleum  Common  « , 

1.00 

.50 

s 

2 

.30 

Do.,  Extra  . . . 

.23 

2 

.23 

Supersilk  Hosiery.  Pref. 

5.00 

2.30 

s 

Jan. 

2 

12 

2.50 

Sun  Life  Assurance . 

15.00 

3.73 

q 

Jan. 

1 

16 

3.73 

Thayers,  Limited,  Preferred  ..«• 
Tamblyn  Limited,  Common 

3.30 

Jan. 

1 

20 

3.30 

.80 

.20 

q 

2 

12 

.20 

Do.,  Preferred  . . 

2.50 

.62' 

2 

12 

■6214 

Toronto  General  Trust  . 

4.00 

t.OO 

2 

13 

1.00 

Toronto  Mortgage  . . . . 

5.00 

1.23 

q 

Jan. 

2 

13 

1.23 

Ventures  Limited  . 

.10 

Int. 

Dec. 

Jo 

to 

.20 

Vleu  Limited.  Preferred . 

5.00 

1.25 

Jan. 

2 

20 

1.23 

Vulcan-Brown  Petroleums  *••••• 

.02 

Int. 

Dec. : 

30 

IS 

.0314 

Wabasso  Cotton  . 

2.66 

.30 

q 

Jan. 

2 

Dec. 

20 

.50 

Do.,  Extra  . . 

.30 

Jan. 

2 

Dec. 

20 

.50 

Geo.  Westorn  Limited . 

.80 

.20 

q 

2 

12 

.20 

Western  Grocers  Common . 

3.00 

.73 

q 

jan. 

13 

Dec. 

20 

.75 

Do.,  Preferred  . 

7.00 

1.73 

q 

Jan. 

15 

20 

1.75 

Weal  Kootenay  Power.  Preferred 

7.00 

1.74 

q 

Dec. ; 

31 

Dec. 

13 

7.00 

Wrisht-Hargreavea  . 

Do..  Extra  . . . 

.40 

,I0 

q 

Jan. 

2 

Nov.  i 

26 

.10 

a  a  •  • 

.OS 

Jan. 

2 

Nov.. 

26 

.05 

month  of  November  by  Southern  macu  u.e  uiaiei  la.s  «iueii  nave  ue.a 
Canada  Bower  Co.,  Limited.  As  a  only  ^tcr  years  of  resarcb 

result,  net  for  the  first  2  months  of  *’’•'^1  consideration  of  this  aspect 
the  current  fiscal  year.  October  and  f  8UbsUtutlon  program  helps 
.November  is  shown  up  about  7%!*®  g" cne . »>>  of  what  we  an 
as  compared  with  corresponding  maintaining  telephone 

period  of  last  year.  wartime. 

Gross  earnings  for  November  , 

1941  amounted  to  $270,473,  an  in-  developed  by  Bell  Telephone 
crease  of  $24,127,  or  approximately  researches  datins 

lOffc  in  comparison  with  figure  for 

November  1940.  Operating  expen-  P,**®"®  'n^fumeut  it-self,  in  centra, 
SOS  and  taxes  both  showed  expan-  ®"'®®  a“d  in  outride 

!sion.  but  net  earnings  for  the  P*'^"*'  IV®T  magnets 


semi-eoinmerrial  scale. 


Atlantic  Region  of  C.N.R. 

Saiut  John.  —  Announcemeat  is 


One  possible  result  of  tliis  in-  made  by  AV.  F.  Robinson,  regional 


bac  k  to  1913.  It  is  found  in  the  tele- "  aooui  iirt.oeu  ponuus .  might  be  employed  to  stimulate  ac- 1  Mr.  Blakeny  naa  previously  occu- 

phone  in.strumcBt  it.sclf,  in  central  “^d  was  altaclied  to  a  wire  about  tivc  search  for  and  development  of  I  pied  the  position  of  chief  clerk  in 
office  equipment  and  in  outside!*'*'*^  'bo  .size  of  a  lead  pencil,  new  mineral  producing  properties,  the  transportation  department. 


plant.  It  forms  a  part  of  magnets,  Ibcres  considerable  copper  in  a, 
coil.s  and  relays,  the  live  parts  of  "  'bat  size.  A  modern  loading ; 


t0.50 
6.01) 
i.i  t 
.60 
.40 
5.50 
12.00 
2.00 
2.22 


rc'design  of  the  entire  system,  a  'bun  an  ordinary  string.  It  is  easy  j 
cliange  in  manufacturing  and  oper-  ^ee  that  a  reversion  to  the  old  ' 
ating  practices,  and  the  consequent  of  loading  coil  would  not  cl- ' 

re-training  of  employees  in  the  new  f^(^'  saving  in  materials!  I 

procedure.  A'et,  as  an  alloy  of  iron  “Another  interesting  e.xampic  of 


**'«'  telephone  System.  In  some  f®**  "Jig*'*'  "bout  four  ounces  and  j 
.’  f  t  t  ^  r,  I  ‘a  parts,  it  can  be  replaced.  In  other  bigger  than  a  lady  s  compact.: 

duction  ot  interest  depreciation  aiid  involve  the  1'  be  used  with  wire  smaller: 

dividends  surplus  earnings  for  No-  system,  a  '''»»  a"  ordinary  string.  It  is  easy; 

vember  were  $8.13a  as  compared  manufacturing  and  oper-  s®®  'bat  a  reversion  to  the  old' 

With  $.{,a8-  for  the  same  month  practices,  and  the  consequent  'JTc  of  loading  coil  would  not  cf- 

as  jear.  ,  ,  v-  k  re  training  of  employees  in  the  new  f®(^t  a  saving  in  materials!  I 

I' or  -  months  ended  November  procedure.  A'et,  as  an  alloy  of  iron  “Another  interesting  example  of 
30th.  gross  earnings  were  $b0.4b8  permalloy  is  one  of  the  'be  difficulty  of  substitution  in. 

higher  than  for  corresponding  per-  materials  whose  use  .should  be  11m-  «o>ne  parts  of  the  telephone  indtis- 1 
tod  ast  year  at  $aa3.4-o  and  de-  possible  because  of  appeared  recently.  This  year,! 

duction  of  operating  expenses  and  wartime  need  of  nickel.  'bo  company  will  require  well  over  i 

taxes  left  net  earnings  up  $16,398  "Consider  the  telenhone  instru-  a  bijlion  feet  of  telephone  Wire  of, 

at  $249,929.  After  interest  depre-  mem  itself  ?o  eceSrour  use  various  kinds  because  of  the  large! 

elation  and  dividends,  surplus  for  replaced  perm-  number  of  additional  circuits  being  | 

the  2-month  period  was  $14,969  as  ^^,^0  of  the  telephone  Installed.  This  wire  is  formed  by  I 

against  $4,629  In  same  period  last  magnet  A  telephone  bell  is  drawing  it  through  diamond  dies  at  | 

year.  Comparative  figures  for  No-  ring ‘by  passing  alternat-  about  a  hundred  and  twenty  miles! 

vember  and  for  2-month  period  fol-  j^g  current  through  the  windings  of  an  hour.  Diamond  dies  are  used  be-  j 
lo"  •  i-yyQ  magnetic  coils.  As  the  cores  cause  more  than  twenty  iliousand  ; 

November-  'V  'V”  'bcsc  coils  are  magnetized,  first  miles  of  wire  can  be  drawn  before. 

Gross  earn.."...  .  270.47)  246,046  24,427  iu  ouo  direction  and  tlicu  iu  the  'be  dies  have  to  be  repolished.  Dies* 

Oper.  exp .  77.9)9  67.520  10,419  other  the  armatufc  to  which  the  made  of  the  next  best  substitute 

I""*"  .  '■7,344  60.»7  7,007  c,.i,,ppr  Is  allachcd  vibrates,  material  have  to  bo  repolished  j 

Net  earnings  ....  124.990  117,989  7.001  Permalloy  has  been  u.scd  iu  the  every  two  hundred  miles! 

Int.  depr.  divs....  116.885  114.407  2,448  cores,  because  it  iS  Uioglictizcd  and 

Surplus  .  “8,1)5  '  ).38i  “or3  demagnetized  very  easily  and  — 

..Two Month.:  qutckly,  even  when  the  .urrents  arc 

Gross  551  iqj655  vcpy  Small.  iron  is  Ic.ss  tieusitivc  MY  d 


MARINE  INDUSTRIES,  LIMITED 

Shipbuilders 
Marine  Engineers 
Dredging  Contractors 


Net  earning 
Ini.  depr.  d 


Plant  and  Office: 

SOREL,  QUE. 

Executive  Office: 


1405  PEEL  STREET 


MONTREAl,  QUE. 


I  N  Q  U  I  R  I  I 


IN  VITSO 


Surplus  . 

.  .Two  Months: 
Cross  earn.  .  . 


w.ooa  . .  553,423  492.953  60.468  ^  :  i 

Oper.  exp .  169.631  145,71)  22,918  'bu')  penualloy.  and  iron-core  ring-, 

Tuxcb  .  i)),86)  112,711  21,152  CGs  arc  more  likely  to  fail  iu  their 

Net  earn.n,.a  ....  279:929  2)75777398  "'j®  'b®V  are  lo- 

Ini.  depr.  div*....  234.950  228,902  6.058  ('<'‘'cd  at  the  end  of  long  lines,  where 

-  - - — - only  a  small  amount  of  current  may 

. .  14.969  4.629  10,3  40  reach  them.  Furl  he  rniore,  on  party 

_  .  T  T7Z  IT  lines,  which  are  grotinded.  iren-corc 

rreight  and  Express  Rates  ringers  arc  more  susceptible  to  in- 

Frozen  by  Ottawa  Ruling  'mfereu^^  from  paralleling  power  j 

_ _  *  lines.  Therefore,  recovered  sets  | 

.  having  permalloy-core  ringers  must 

Ottaw^.-Tho  Martimo  Prices  and  1,^  on  these  lines.  i 

Trade  Board  under  price  stablllza-  ^ther  eases,  there  is  no  ade  | 

on  regulations,  the  highest  freight  quate  substitute  for  permalloy.  For  ! 


14.00 

.30 

.12 

3.50 
2.00 
1.00 

.25 

5.00 

15.00 

2.50 
.80 

2.50 

4.00 

5.00 

.15 

5.00 


Surplus  .  14,969  4.529  10,3  40 

Freight  and  Express  Rates 
Frozen  by  Ottawa  Ruling 


A — Annually.  S— Semi  annually,  z — American  Funds.  A — Arrears. 
n — Quarterly.  Int. — Interim.  •  After  considering  stock  spUt. 

t — January  payments  are  for  year  1942, 


Trade  Board  under  price  stablllza- 1  cases,  there  is  no  ade  | 

on  regulations,  the  highest  freight  i  qqj^,p  Hubstilule  for  permalloy.  For! 
nd  expie.ss  tales  •<>  be  charged  for  I  p^.^mpio,  central  office  equipment! 
shipments  by  rati  will  be  lho.se  pre- 1  includes  more  relay.s  than! 

J  ^'^.®‘''"b' I  any  oilier  single  piece  of  aiqairatu;!.  i 

oturc  established  m'd'*''  1  Relays  are  elect  rieally  operated 

diction  of  the  Board  <)f  * !  switches  wliicli  connect  and  discon 

oinmissloners.  No  increases  m  j  nect  telephone  circuits.  Some  arc 
such  rates  may  be  made  "  •'bout  the  j  pgqqjpp^  disinguish  among  tiny 
concurrence  of  the  I  rices  Board.  j  variations  in  the  strength  of  very 

Summer  rules  "hicb  uormally  -  j  currents,  and,  for  this  pur 

pirc  on  November  30  will  not  apply  jp^gg  pjjg  genstivc  permalloy  is  ir- 
during  the  wm^r  season,  but  will  ‘  i^ceablo. 
be  re-established  in  the  spring. 


SimoiiV 

Havona  Cigars 


La  Florena 

All  Havana. Cuban ^StylV 


CIGARS 


THE  FINANCIAL  TIMES,  MONTREAL,  DECEMBER  19,  1941 


BRITISH  COLUMBIA  | 
HAD  ALREADY  LOST  I 
JAPANESE  MARKET* 

Shipments  Had  Been  Cut  Off  | 
1  Following  Out 
Blockad  Policy 

CREDITS  WERE  FROZEN 


Bond  Market 


Pacific  War  Promises  to  In* 
crease  Government’s 
Borrowing  Program  — 
Markets  Act  Well  On 
Disturbing  Developments 
—  Long-Term  Issues 
Least  Affected 


NEW  HIGH  RECORD  ! 
IN  REVENUES  MADE 
PROV.  OF  MANITOBA 

Reduced  Gross  Debt  in  Past 
Fiscal  Year  by  $3,173,666 
Budget  Shows 

— 

SURPLUS  OF  $863,333 


New  **Car**  Executive 


Special  Correspondence  |  Least  Affected 

Vancouver.  —  British  Columbia's  j 
business  and  industry  in  the  coastal  ■  '■■■■  '■  t  ' 

areas  have  settled  back  to  their  Toronto  Bureau  The  Financial  Time.  I 
normal  gait  after  three  days  of  in-  fr  »  ' 

terruption  as  a  result  of  blackout  Toronto.  Government  expendl- i 
conditions.  tures  in  the  1942-43  fiscal  year  maj 

During  the  first  part  of  last  %veek  be  around  $3,750,000,000.  accord 


Least  Affected  Special  Correspondence 

_ _ I  Winnipeg.  —  Income  tax  on  cor- 

"  =:^=sal  porations,  liquor  profits,  the  one  per 

Toronto  Bureau  The  Financial  Timet  Cent  wage  tax,  auto  registration 

Toronto.— Government  expendi-  ‘^c 

1 /X  d  ft  d «  ,  game  and  fur  branches  of  the  na- I 

tuies  in  the  1942-43  fiscal  year  may  |  ^ural  resources  department,  boosted  ! 


During  the  first  part  Of  last  week  I  oe  around  $3,7o0,000,000.  accord- i  .Manitoba’s  revenues  to  a  record  1 
most  stores  closed  at  4.30  p.m.,  re-  j  jng  to  an  estimate  by  the  Dominion  i  high  for  the  12  months  which  ended  I 
suiting  in  severe  curtailment  of  Statistics.  The  bureau  re-  April  30.  WMLLIAM  H.\RTY.  chairman  of  rubber ^ann^n^us^we^e^dur'cl 

Srsr;, .'r  .h.  nex.  flsoal  xe.r  wU,  e”rov/,'  ,he'7e! 

'»  .e™  tl.aiel.c.loa'aa  cxacallV,  vlM.pVeUdenl  torM 


'SHORTAGE  OF  TIN 
'  AND  RUBBER  AS 
WAR  IS  EXTENDED 

Restrictions  On  Tire  Sales  Make 
Public  Aware  of 
Situation 

WAR  NEEDS  COME  HRST 


Due  to  the  increasing  shortage  of 
various  essential  commodities,  not¬ 
ably  rubber,  steel  and  tin,  the  gov¬ 
ernment  during  the  past  week  has 
put  into  effect,  or  announced  plans 
for  consumption  restriction,  more 
far-reaching  than  have  been  seen  in 
any  similar  period  since  the  war 
started. 

TT.Ty-T.v  ..  government  orders  affecting 

H.\RTY,  ch^rman  of  rubber  and  tin  use  were  due,  of; 
e  Canadian  Locomotive  Company,  course,  to  the  new  uncertainty ; 


pulp  and  pa'per  mill.s,  were  shut  |  per  cent  in  government  expenditures  treasury  $18,845,607  for  the  year,  of  Canadian  Car  and  Foundry  Com-  ‘  ““J 

down  so  far  as  night  operations  ,  that  per^  The  revenue  figures  for  the  year  I  pany.  Limited,  Montreal,  has  been 


were  concerned. 


cal  year  w'hich  ends  next  .March  31.  were  $18,0.62,641. 


While  the  blackout  may  be  re-  This^.estimate  is  based  generally  on  pjnanciallv’ it  was  a  bi-  vear  for 
_ .  .  .  , .  .1...  thP  fifriirps  wh  rh  Pinnnr.a  \finicfor  J*  inanciaii>  It  w as  a  Dig  >ear  lor 


---  . . . .  the  fiaures  which  Finance  Minister  ^  luauciaiiy  it  was  a  Dig  year  lor  January 

sumed  at  short  notice,  most  of  the  ^e  ngures  which  Finan^  treasury  department  and  under  ’"iU  retain  the  chairmanship  of 

industries  have  made  the  necessary  Jtsiey  preseniea  to  tne  House  of ,  normal  oonHitions  it  wnniH  havo  the  Canadian  Locomotive  Comi.anv 


a  M  ’  “Ofn  cess  ciude  rubber  or  latex  between 

announced  Mr.  Harty,  who  will  take  December  13  and  January  2,  1942. 
up  his  duties  on  Monday,  January  _ _ _ _ 


Monda>,  January  following  a  similar  order  stopping  j 
c  airmanship  of  qj  automobile  tires  and  tubes,  j 
imo  ye  Company,  jg  prevent  hoarders  from 


industries  have  made  the  necessary  lo  uie  nouse  ff  normal  conditions  it  would  have  the  Canadian  Locomotive  Company  i 

i.renaratioiis  to  enable  them  to  Commons  last  month,  when  he  said  “ormai  conaumns  it  woum  nave  company,  prevent  hoarders  from 

preparations  to  enapie  mem  lo  exocnditures  in  the  current  fis-  ^®t;n  better  had  not  the  same  con-  ‘t  is  Ins  intention  to  take  up  resi-  gtockine  un  while  the  eovernment  ' 

Jadda,l  l,;,“acl  of  war  la  the  V.JOOMO.OOO  and  i2,800,0»0.«00.  f P.»lbla_da«^ _  „„„  ,,  pr.s.a,  .«p., 

Pacific  Oil  British  Columbia  com-  *  *  *  Ure  Hon  S  S  Garson  WOOL  PItODUCTIOV  CAIVS  PHep.  The  orders  of  course  did  not 

merce  and  industry  has  been  cus-  As  a  matter  of  actual  fact,  the  SunTr  pointed  out  thar$37"  49^^  Winniner  Sheen  nn  n  f  k  ^  '’'*  **■  Processed  for 

hioned  by  Canada  s  action,  some  figures  for  the  next  fiscal  year  farms  Uils  Tear  lave  91^^^  war  use. 

c^nS.  ‘^it£ ‘iail  or  to  ^fpi-d.  p-cis  f \o  ^r  & 


WOOL  PRODUCTION  GAINS 


Winnipeg, 
farms  this 


Sheep  on  .Manitoba  war  use. 


to  conserve  Canada's  present  sup-  { 
plies.  The  orders  of  course  did  not  I 
apply  to  rubber  being  processed  for 


powers  in  an  economic  blockade  of  sharp  upward  revision  as,  since  this  j 
Japan  in  an  attempt  to  halt  Nippo-  estimate  was  made  the  Pacific  war  i 
uesc  agression  in  the  Far  Last.  i*us  started.  The  question  arises  as  | 


had  to  be  set  aside  to  meet  ex-  tarms  this  year  gave  916,000  To  conserve  tin  and  other  metnU  ! 
Change,,  oilhcr  paid  or  lo  bo  paid.  Pound,  ot  -ojl.  or  31  000  poopd.  ,hJVo.”“m?nt''‘hr/u™M  Trdor. ' 

ISoTurorstut'  '  “  o“"bo«'  aiirt^o'^ld^'or,?  S  •“ppme  n...uf.oture  of  a  long  1,., 

IDO  unueu  oiaits.  blightly  up  from  last  -sea-  non-essential  goods  made  of  im- 


Trade  Restricted 


estimate  was  made  the  Pacific  war  ^  “f  sheep  and  the  yield  per  fleece 

has  started.  The  question  arises  as  i  '  were  both  slightly  up  from  last  sea-  non-t 

to  how  this  money  will  be  obtained.  I  under  these  handicaps  the  son,  some  1 1 7.500  animals  compar-  portant 

At  the  last  session  Mr.  Ilsley  told  lopped  $3,173,666  off  its  ing  with  114,600  and  7.8  pounds  per  made  of 


- - - At  the  last  session  .Mr.  Ilsley  told  Province  loppeu  »o,i  (.s.bot)  on  us  mg  wun  i  n.buu  ana  /.! 

Canada’s  arbitrary  restriction  of  the  House  that  the  government  Public  debt.  It  started  the  year  fRoce  with  7.7  pounds. 

trade  with  Japan  resulted  in  the  ^-hile  desiring  to  tax  as  far  as  pos-  ^  gross  debt  of  $130,171,362.  - - - 

forfeiting  of  transpacific  business  gibie,  he  did  not  see  how  much  und  ended  with  a  gross  debt  o!  w  f  r*i 

that  before  1939  represented  some  heavier  taxes  could  be  imposed  than  $126,997,706.  MTlCTBQSBd  /*( 

$40,000,000  ill  imports  and  exports,  those  already  in  force.  “The  recent  $2,073,186  Off  I’bone  Debt  r> 

but  the  Ottawa  government  felt  announcement  that  the  upper  limit  §\finOt 

that  by  denying  Japan  access  to  of  taxation  had  been  approached,”  .sources  from  which  debt  pay- 

raw  materials  in  this  country  the  the  bureau  stated,  “did  not  mean  nients  were  made  were  $2,073,186  — 

war  machine  of  Tokyo  would  be  to  that  no  additional* wartime  taxation  from  tho  telephone  system;  $500,000  Expenditures  of  tin 
that  extent  slowed  down.  would  bo  levied.  At  the  .same  time,  collections  made  by  the  .Manitoba  895,461  during  the  mor 


portant  metals.  Children’s  toys 
made  of  metal  are  banned.  In  the  , 
home,  most  accessories  made  of 


Increased  Federal  Deficit  is  \ 

Reported  November  This  leari 


BUILDS 

SHIPS! 


Wtcrc  does  the  money  come  from  to  wage  this  War— to  build 
the  ships,  the  planes  and  tiuiks  wc  need  lo  “tlnish  the  job?’’ 

]\Iuch  of  it  comes  from  the  savings  of  ordinary  men  and 
women — the  thrifty  people  of  Canada — the  savers.  These  are 
the  people  who  b<iy  Victory  Bonds  and  \N  ar Savings Cerlilieates, 
who  pay  their  War  Taxes  on  the  nail.  .Never  lieforc  has 
personal  thrift  been  so  vitally  necessary.  Watch  your  spending. 
I'ivery  dollar  you  can  spare  is 

needed  now  to  arm  and  e(iiiip  ►  This  Book  will  help  you  save, 
our  tighling  forces — to  wiu  this  ’ni"  Boynl  nauk  Family  Uiiilprt 

|i«>ok  shown  you  how  to  budg»>t  your 
*  incoiiif*.  how  to  SHve  l>y  plantic<l 

«|H'ii<ling.  \!ik  for  a  froccopy  at  your 
DCiarciit  ilrauch. 

The  ROYAI3  BANKolCanada 


war  machine  of  Tokyo  would  be  to  that  no  additional  wartime  taxation  the  telephone  syatom;  $500,000  _  Expenditures  of  the  federal  treasury  exceeded  total  receipts  by  $70,-  i  i  , 

that  extent  slowed  down.  would  bo  levied.  At  the  same  time,  collections  made  by  the  Manitoba  895,461  during  the  month  of  November  according  to  the  financial  state-  V  V 

Two  years  ago,  Japan  was  accu-  the  record  of  the  current  fi.scal  year  Earm  Ijoans  Association;  $420,800  ment  for  the  month  issued  by  the  Comptroller  of  the  Treasury.  Total 

mulating  vast  stock  piles  of  goods  when  54  per  cent  of  total  expendi-  from  ^  sinking  funds;  and  $179,670  receipts  in  November  of  this  year  were  nearly  45  million  dollars  greater  ~  i—  .  .  i.i  i  i.i..  .».i  . .  ,  ,  ,  , 

that  could  conceivably  be  used  in  tures  was  met  by  taxation  can  from  principal  collections  on  sueh  than  for  same  month  last  year  at  $108,474,371;  total  expenditures  Particularly  where  goo.ls  of ,  be*  n  adopt.  .!,  iiisi  'ad  of  limit, 

the  manufacture  of  war  supplies  or  scarcely  be  maintained  if  war  costs  as  government  elevators,  ru-  ordinary  and  special,  were  higher  by  54  million  dollars  at  $170  369  833*  materials  can  be  tised,  I  license  p.  rmits  t..  d.  al.  rs  in  .vi.e.-i 

meet  deficiencies  in  Japanese  do-  go  much  higher,’’  ral  credits,  housing  schemes  and  In  November  of  last  year,  c.xpenditurcs  exceeded  receipts  by  $5‘2  521  2’’4  longer  to  be  available.  I’re- ,  fi.  d  goods, 

mestic  economy  during  the  emcr-  *  »  *  provincial  lands.  ^  months  ended  November  30th  total  expenditures  c.xceed“ed  zen"  an?Hn°Ulplu%'%S^^  K  K  ^  U  A  ~ 

gency  of  war.  The  probability  is  therefore  that  It  likewise  was  the  first  year  in  receipts  by  more  than  100  million  dollars.  During  corresponding  period  on  izoxei  nn  e.,t  ^  i  Aclive  Bond  Changes 


metal,  particularly  w  here  goo.ls  of ,  Ihm  n  adopt.  .!,  inspsni 


mestic  economy  during  the  emer¬ 
gency  of  war. 


*  *  •  provincial  lands.  Tor  the  8  months  ended  November  30th  total  expenditures  exceeded 

The  probability  is  therefore  that  It  likewise  was  the  first  year  in  receipts  by  more  than  100  million  dollars.  During  corresponding  period 


sent  stocks  of  tin  are  being  “fro- 
zeii”,  and  tin  supplies  releas.d  only 
on  government  pcM'iuits.  \ 

Automobile  nianiifactiiro,  for 


Inasmuch  as  Japan  was  then  a  the  Government  will  be  forced  to  which  the  province  did  not  have  to  of  previous  fiscal  year  excess  of  expenditures  over  receipts  amounted  to  Aiiloniobile  niimifaeture  for' 
friendly  nation  and  not  allied  with  depend  very  largely  on  borrowing  borrow  from  the  Dominion  to  pay  over  178  million  dollars.  Receipts  for  the  8  month  period  of  this  year  nleasuro  i.nrnoses  iireadv  cut  to 

the  Axis,  many  vital  materials  were  and  public  loan  subscriptions  can  relief  costs.  Out  of  its  ordinary  totalled  $911,049,435  and  showed  a  gain  of  over  400  million  dollars  over  below  the  levels' in' the  bottom  of 

transported  acro.ss  the  Pacific  from  be  expected  to  be  greatly  in  excess  revenues  tho  province  footed  the  the  figures  for  same  period  last  year.  Expenditures  at  $1  011,949  041  the  dcpre.ssion  vears  19 ’.•’-T!  mav 

■Vancouver  during  those  easy-going  of  those  previously  required.  The  bill  for  its  whole  share,  and  the  were  325  million  dollars  greater.  ...  stopped  .Itogefhe'r  ind  iiinv  r'lr 

days  of  peace.  In  the  year  1939,  previous  forecast  of  an  objective  of  amount  was  $1,980,163.  During  November  customs  duties  brought  nearly  $3.400  000  into  sales  restricted  to  i.ersons  who  can 

British  Columbia’s  shipments  to  $500,000,000  in  Dominion  borrow-  on  the  year’s  operations  the  ex-  the  federal  treasury  than  in  same  month  last  vear  and  amounted  to  establish  that  a  n.‘w  car  is  needed 


Japan  were  surpassed  only  by  those  ing  for  next  year,  reported  in  this  I  penditures  were  $17,982,274,  which  $13,297,539  and  excise  duties  brought  $1,700,000  more  at  $10  263  207 
to  the  United  Kingdom  and  the  column  recently,  may,  as  a  result  ofljeft  a  surplus  of  $863,333.  In  addi-  Income  tax  receipts  totalled  $34,024,200  and  were  more  than  22”mmion 


llom.  of  (  aiiaclA 

Dorn,  of  <  ao 


41.5 

ProTliirlal  f;ovis. 


for  business  reasons.  ■  rroxinriai 

Gasoline  rationing,  long  auticip- 1 


Dr*'\  17  1>»".  1*^  ('haiiK"* 
n  10%  . lO'y  fi’J 
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■J  101  101  ‘J-,  unp;i. 

•'ft  10ft  7 ■»  lOft  7 1  unulj. 
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V»  lOif  .'iO  101  2  »  -  2  . 
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Unltsd  St8.t6S  3.nd»  by  3.  narrow  tho  greater  reQuireinents  of  the  ■(jon  to  tho  $372,474  set  aside  to  pay  dollars  greater  while  excise,  sales  taxes,  etc.,  brought  in  over  14  million  ated  to  ijeconio  tdtective  Npril  1  is 
margin,  by  Australia,  and  of  the  Government,  not  nearly  cover  prob-  exchange  costs,  another  $490,888  dollars  more  at  $41,624,120.  Receipts  of  post  office  department  were  to  be  worked  out  on  a  duarterlv 
total  value  of  those  shipments —  able  expenditures,  and  our  estimate  ear-marked  and  held  to  offset  more  than  $1,300,000  higher  at  $4,440,136.  basis,  .so  that  motorists  may  not 

$8,500,000,  non-ferrous  metals  re-  of  a  further  issue  next  fall  appears  miscellaneous  assets  in  the  capital  Ordinary  expenditure  for  the  month  was  slightly  below  the  Novcm-  save  winter  tickets  for  suinnuT  use. 


ipnl  1.  IS  ;  Dev.  ,  .  . 

(luurturly  i 

lliuy  not  j  Vrw  Rrun«wi<  k  •*>*f»i) 


101  ’0  in.s  00 
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of  a  further  issue  next  fan  appears  assets  in  the  capital  Ordinary  expenditure  for  the  month  was  slightly  below  the  Novcm-  «ave  winter  tickets  for  suinnuT  use.  !  saskRt^h.  wnn  .% 

to  have  been  well  founded.  In  fact^  division.  It  will  be  used  for  retir-  ber  1940  level  at  $40,443,451  interest  on  public  debt  showing  a  reduc-  Amount  of  gasoline  to  be  i»ernntted  ‘ 


I-iquor  profits,  which  in  the  pro-  were  sharply  higher  than  for  same  month  last  year  at  available  just  before  rationin 


presented  nearly  $6,500,000.  have  been  well  founded.  In  fact,  division.  It  will  be  used  for  retir- 

Bought  B.C.  Copi,er  indications  and  Particu-  debt. 

®  larly  in  view  of  the  spread  of  the  - .  ...  ^  •  .u 

Japan  in  those  days  was  buying  to  the  Pacific  it  would  seem  I-’QUor  Profits,  which^  m  the  pre¬ 
copper  and  lead  and  zinc  and  nickel  ^hat  a  great  deal  more  money  will  ceding  year  were  $l.<  -j, 000  for  last 

In  Canada.  One  of  British  Colum-  have  to  be  arranged  than  has  been  ^oPPed  $2,000  000  far  above 

bia’s  biggest  copper  producers  was  included  in  any  previous  estimate, 

under  long  term  contract  to  ship  its  tji  ¥  than  $2o0,000  m  excess  of  the  year 

entire  output  to  the  Japanese,  on  Bond  ifnancing  was  slightly  more  .  .  .  . 

the  west  coast  of  Vancouver  Island  nnot  nroou  anD  in.  The  increase  in  income  tax  on 


tion  of  over  2  million  dollars  at  $22,721,304.  Expenditures  of  Labour  to  each  user  will  depend  on  supplies  < 


ceding  year  were  $1,725,000  for  last  compared  with  $55,692. 


comes  effective.  Touri.sts 


One  of  British  Colum-  arrant  tLn  has^  ^oPPed  $2,000,000  far  above  ^  Special  expenditures  were  55  million  dollars  greater  than  in  Novem-  ""der  same  controls  as  Canadian.^, 

copper  producers  was  Suded^a  anTpr^^^^^^  what  was  estimated,  and  better  ber  last  year  at  $129,261,197  relief  works  and  grants  costing  $7,300,000  Commercial  vehicles  aud  cars  ii.sed 

‘rm  contract  to  ship  its  previous  esiimaie  $250,000  in  excess  of  the  year  “lore  at  $9,1(0.548  and  war  appropriations  being  up  $47,650,000  at  business  purposes  will  get  the 

1  to  tho  Jananese-  on  *  *  ¥  before.  $120,090,648.  preference,  in  gasoline  rationing. 

St  of  Vancouver  Island  The  increase  in  income  tax  on  _  ^bc  8  months  April  1st  to  November  30th  this  year  income  tax  Sj‘selief__'  -dioning^  is  likely^  to 


Japanese  were  operating  a  copper  SL  $4^000  OO^’o  in  D^iinion  corporations  and  railway  tax  was  receipts  were  150%  greater  than  for  same  period  last  year  and  aggregat- 

”‘”t  “L*?'.''  SaSI  ’Sur'^BUlfThe  tta!  la  one  _p.r  cea.  »-aje  7."  u.r 


uuut;i  iuug  ucim  *uci  #  -ft  ^  ^  - — -  -  -  Sl‘>n  OOil  Tifi 

entire  output  to  the  Japanese,  on  Bond  ifnajicing  was  slightly  more  .  For  the  8  mi 

the  west  coast  of  Vancouver  Island  ^  The  increase  in  income  tax  on  were  IsT 

Japanese  were  operating  a  copper  eluding  $45,000,000  in  Dominion  of  corporations  and  railway  tax  was  ^  e 
mine  of  their  own.  and  further  Canada  Treasury  Bills  the  total  $5.12,475;  m  the  one  per  cent  wage  jj/o  500  ooo  ' 

north  loggers  were  cutting  timber  amount  was  $45,816,915.  Included  ‘ax,  because  of  more  emp  oyment,  ^  o’oo  to  *94  66 

on  Japanese  holdings  for  transport  week’s  total  was  two  issues  $173,686;  in  automobile  registration  ’  7 

to  the  pulp  mills  of  Osaka  and  City  of  Kingston,  one  for  $37,-  fees,  $99,216;  and  revenues  from  *07  on,  474“”'  ’ 

Kobe.  007  and  the  second  for  $15,000;  a  the  natural  resources  department 

Japanese  were  also  interested  in  $150,000  issue  for  Sangamo  Co.  were  up  $141,602.  688  wero  nnn 

the  purchase  of  nickel  from  a  pro-  ^nd  two  issues  for  Hotel  Dieu  St.  To  province’s  share  of  relief  ’  while  totqi 
perty  being  brought  into  production  vallier  of  Chicoutimi,  Quebec,  of  costs,  paid  entirely  out  of  current  dollars  tn  S74S  s 

near  Yale,  but  the  outbreak  of  war  $$6,500  and  $543,500,  respectively,  revenues,  was  $1,772,041  less  than  ,u’° 

+  Tonor.  ulhorincr  _ _  ItaiDVajS  CObt  IMe 


c.\.n.  M-M 

Do.. 


I  )o..  .*.-.‘  4  . 

<\D.U.  it.42  _ 

riiii 

floll  Trlopjiono  ."-.'7 
('alRary  Power 
('an.  Nor.  P.tw.  *> 

( iat  incati 
Inter.  Hydro  fi-U 

Marl 4-’t'i 


Aggregate  ordinary  expenditures  for  the  8  month  period,  at  $259,- 


Te  nrovince*s  share  of  relief  were  nearly  9  million  dollars  greater  than  for  same  period  last  r^ppiroH 

(sts,  ^aid  entirely  out  of  current  K’Xrr‘’/i%‘7“ls'84ro^’>‘  a^'ost  340  million  ^enslig  system,  foi 

.,roT,,ioc  Wdc  «1  770041  1P15  than  $7  4  8.84  0,94..  This  fiscal  year  to  date  Canadian  National 


’■  t  (M)  71.00 

70  .‘0  0 

in.t  no  iiri  oo 


millH’rous  llowant  Smith  4',-jl  101  DO  l(i:i  oo  -I  no 


A  blanket  11- 
retailei's,  has 


.Min.  A-  C)nt. 

Prim  Hros.  .I-.'*? 
<4*.  Lukes  I’aptT  . 


ellmianted  Japan  from  sharing  in 
that  venture  because  the  owners  re¬ 
fused  to  do  business  with  an  Axis- 
dominated  land. 


^  lyi  the  year  before. 

Considerable  satisfaction  was  ex- 
pressed  in  bond  circles  in  regard  to  Rill  Sells 

action  of  the  gilt-edged  securities  *  rcasury  DUl  ISSUC  DCIlS 


government  nothing  as  against  $14,750,000  last  year. 


Comparative  figures  for  November  and  for  the  8-month  period  follow; 


The  war  had  continued  for  many  following  extension  of  hostilities  Higher  Average  Yield  Basis  (uni 

months,  however,  before  Canada  eastward.  Unsettlement  was  con-  „  ,  ^ 

began  to  turn  the  screws  on  trade  by  its  absence  and  range  .  „  “TrT"  ,  t .  Custom,  import  .  ,3 

with  Japan.  Several  key  materials  of  price  gains  and  losses  was  less  Toronto  Bur.au  The  Financial  Tune*  Kwise  Duty .  . 10 

were  eventually  placed  on  the  ex-  fj^^a  has  been  the  case  in  many  Toronto. — Sale  of  $45,000,000  92-  Excise  Taxes,  Sales,  stamps,  etc .  4i 

port  license  list  and  could  not  be  weeks  when  there  was  less  momen-  day  Dominion  of  Canada  treasury  Post offiernepartment: “I 

exported  to  Japan  or  anywhere  else  ^^j^g  news  Among  the  high  grades  bills  was  made  Dec.  11  at  an  av-  sundry  Departments  .  4 

without  a  special  permit.  But  even  5.3  43  4.3  45  were  slightly  off  erage  price  of  99.86439  for  an  aver-  Total  Ordinary  Rcienue .  ms 


Toronto  Bureau  The  Financial  Time.  Kwise  DutT  ^ ! ! ! : ' ! ! ! ! ! ! ! ! ! 

Toronto. — Sale  of  $45,000,000  92-  Excise  Taxes,  Sales,  stamps,  etc . 

ly  Dominion  of  Canada  treasury  PostTrincrDepartmcnt: i! i! i! 

11s  w'as  made  Dec.  11  at  an  av-  sundry  Departments  . 

age  price  of  99.86439  for  an  aver-  . 


under  that  system  Japan  continued  while  the  4i^’s  59  and  3’s  52  regis-  age  yield  of  .545%.  This  sale  repre-  special  Heceipts . 

to  buy  extensively  In  this  market  fgred  small  gains.  This  trend  which  sents  an  increase  in  the  yield  level 

until  Ottawa  brought  down  its  was  fairly  general  over  all  the  lists  after  two  successive  declines,  the  ®  . 

series  of  orders  refusing  permits.  showed  that  the  long-term  issues  last  one  being  negotiated  at  .540%  Disbursmirnts 

ivirkpil  anri  Aluminum  xxrprn  ifmst.  affected.  At  least  we  can  established  for  the  November  27 


Nickel  and  Aluminum  were  least  affected.  At  least  we  can  established  for  the  Novemoer  .,( 

Nickel  and  aluminum  shlnments  feel  confident  that  among  bond  buy-  sale.  The  present  ijsue  is  dated 
were  cancSd  Lrly,  but  not  until  ers  there  is  little  fear  that  the  war’s  December  12.  1941  and  will  mat^e 

the  summer  of  1940  'did  the  closure  repercussions  will  cause  any  serious  March  13,  1942.  This  issue  replaced, 
the  summer  of  1J40  did  tneciosue  d  stable  invest-  in  effect,  a  $40,000,000  issue  of  trea- 

come  on  copper.  Since  then  wheat  upset  m  our  most  September  11th  last  I 

and  flour  and  pulpwood  to  Japan  uients.  average  cost  basis  of  .546% 

to  the  Dominion. 


Agriculture . 

Auditor  General's  Office . 

Chief  Electoral  Officer,  including  Elections 

(Tivil  Ser\ice  Commission . 

External  Affairs . 

Finance- 


has  been  stopped.  Export  of  lum-  - - —  ' 

ber  and  fish  products  was  reduced  Algoma  Central  Plan  of 
to  negligible  proportions  early  in  ®  •  •  i-i  t.- 

the  war  because  of  the  drain  on  Reorganization  Uperative 

Japan’s  finances  resulting  from  the  - - 

Sino-Japanese  war  and  the  inability  Reorganization  plan  between  Al- 
of  Japanese  importers  to  provide  goma  Central  &  Hudson  Bay  Rail- 
the  necessary  credits.  Japan’s  de-  way  Co.  and  Algoma  Central  Ter- 


Reorganization  Operative  Deadlock  Still  Exists 

Reorganization  plan  between  Ai-  St.  James  and  Bondholders 


the  necessary  credits.  Japan’s  de-  way  Co.  and  Algoma  Central  Ter-  Winnipeg.  —  A  Bondholders’ 
nlal  of  those  British  Columbia  pro-  minals.  Limited,  approved  by  bond-  committee  asked  the  St.  James 
ducts  was  self-imposed.  holders  of  both  companies,  is  now  council  last  week  to  hear  a  pro- 

But  only  a  few  months  ago  Jap-  declared  operative  and  binding.  Un-  posal  for  the  municipality  to  pay 
anse  interests  made  a  loud  protest  der  the  arrangement  instalment  of  three  per  cent  interest,  together 
when  Ottawa  refused  export  Been-  interest  on  the  5%  bonds  of  the  ter-  with  a  scheme  to  retire  bonds  at 

minal  company  due  Decern-  the  rate  of  one  and  onc-halt  per 

-  ■■ ..  —  jjpj.  3j^  ]932,  is  payable  December  cent  during  194  2. 

j  31,  1941,  and  will  be  paid  on  that  The  municipality  has  been  paying 


date,  together  with  simple  interest,  out  its  surplus  receipts  on  interest 
amounting  to  45%  ou  the  face  but  the  arrangement  expires  De¬ 
amount.  cember  31.  The  average  surplus 

Instalments  of  half-yearly  inter-  during  the  last  five  years,  accord- 
cst,  originally  due  after  December  ing  to  tho  council,  makes  it  impos- 
31,  1932,  and  to  and  including  De-  sible  to  pay  more  than  one  per  cent 
cember  *31,  1950,  wi,l  be  payable  interest  and  at  the  same  time  retire 
with  simple  Interest  nine  years  af-  the  bonds  at  a  fixed  rate  of  pay- 
ter  the  original  due  dale.  Each  in-  ment. 

stalment  ot  interest  originally  to  be-  The  council  took  the  stand  that 


come  duo  ou  Juno 


and  if  It  is  to  be  self-governing  It  must 


PEAW  AHEAP 

The  government  of  Canada 
faas  announced  plans  to  fi¬ 
nance  much  of  the  war 
expenditure  out  of  current 
revenue.  War  taxes  of  var- 
ious  sorts  are  being 
imposed.  To  meet  theiu 
the  first  step  is  to  save  sys- 
tematically.  Open  an 
account  with  this  Corpora¬ 
tion  and  be  ready  when  the 
government  calls. 

2%  on  Sat'ingsSafety 
Deposit  Boxes  $i  and  up 
—Mortgage  Loans, 

CANADA 

PERMANENT 

Mortqaqe  Corporation 

Head  Offica,  320  Bay  Si.,  'foranie 
Aitelt  Exceed  $67,000,000.  ti 


Amount 
.  Mi.OOO.OOO 


half-yearly  thereafter  will  be  pay-  retire  St.  James  bonds,  and  it  does 
able  with  simple  interest  December  not  feel  this  would  be  possible 
31,  1959.  The  arrangement  also  under  the  bondholders’  proposal, 

permits  the  railway  company  to 
purchase  terminal  company  bonds  in 
the  market  for  redemption,  or  to 

call  the  issue  iu  whole  or  in  part  at  vra 

125  per  ceut.  — - 

ses  for  flour  to  Shanghai  after  Jap¬ 
anese  vessels  had  been  chartered 
for  the  voyage.  Japanese  also  took 
exception  to  tho  sudden  order  for-  * 
bidding  tho  shipment  of  pulp  logs  | 

from  Vancouver  to  the  Orient,  and  Municipality  Amount 

the  Japanese  freighter  that  had  u^c.  8  i:ity  of  Kingston,  Ont . 

been  loading  them  sailed  M'ith  only  Dec.  6  Town  of  Uxbridge,  Ont.  . . .  f7.t#0d 

Dart  of  a  cargo.  Dec-  8  Town  of  Antigonish.  N.S..  .  $7.CC0 

_ _ I’ec.  3  Village  of  Forest  Hill .  ?48.322 

Canada  gave  the  economic  screw 

a  final  twist  last  summer  when  she  Date  Municipality  Amount 

joined  other  democratic  nations  In  3  Village  of  Forest  Hiii.  Ont  .  t4s.32; 

freezing  Japanese  credit-?.  This  re- 
!  suited  In  drying  up  tho  last  trickle 

I  of  business  between  this  country  Corporation  Amount 

and  Japan,  for  it  meant  that  Japan  Sangamo  Co.  Ltd .  $150,000 

was  on  Canada’s  trade  blacklist  and  ;  Corporation  Amouni 

that  r.ll  financial  transactions  bo- 1  Dec.  10  .sangamo  Co.  Lki.  ,  .  $150,000 

tween  the  two  countries  were  at  an  8  ifcitci-Dieu  st-vaiiicr  of 

euu.  1  1,43.&0C 


Other  Public  Debt  Charjfes . 

Subsidies  and  Granta  to  Provinces . 

Old  Age  Pensions . . 

Office  of  the  Comptroller  of  the  Treasury 
Sure/annuation,  Retirement  Benefits  and 

Su  idry  Pensions . 

General  Expenditure  (Finance  Dept.).  . 
Miscellaneous  Grants  and  Contributions 
Miscellaneous  Offices  and  Commissions. 

Fisheries . . 

Governor  General  and  LicutenanUGover- 

nors . 

Insurance . 

Justice . 

Labour . 

Legislation — 

Houses  of  Parliament  and  Library . 

Mines  and  Resources . 

Movements  of  Coal  . . 

National  Research  Council . 

National  Revenue . 

National  War  Service.^ . 

Pensions  and  National  Health . 

Post  Office . 

Privy  Council . . . 

Public  Archives . 

Public  Printing  and  Stationery . 

Public  Works . 

Royal  Canadian  Mounted  Police . 

Secretary  of  State . 

Soldier  Settlement  of  Canada . 

Trade  and  Commerce . 

Transport . 

Maritime  Freight  Ratos  Act . 


Total  Ordinary  Expenditure .  40.443.451 

Total  Special  Expenditure . . .  12r».261,197 

Govt.  Owned  enterprises .  P3.000 


Total  Loans  and  Investments 


April  1.  1941 

Month  of 

Month  of 

to 

April  1, 1940 

Nov.  1941 

November, 

Nov.  30, 

to 

(unreviaeii) 

1940 

1941  (Nov. 

Nov.  30, 

unrevised) 

1940 

$ 

$ 

$ 

$ 

13.297.339 

9.919.171 

94,664,063 

84,342,062 

10.263.207 

8.581.787 

72.343.533 

.58,6.58.661 

41.624,120 

27.386.049 

285,210.676 

162.494.133 

34,024,199 

11,971,424 

407..5.33,4!'4 

164.703.360 

4.440,136 

3.10.3.,i37 

27,294.474 

22,479,479 

4,633,863 

1,854.970 

21,442,6.53 

12.936.724 

108,283.063 

62.816.9x51 

908.488.897 

505.634,424 

191,303 

1,002,500 

2,560.538 

1,246,365 

108,474,371 

63.819,431 

91 1.049..43.V 

306.880.789 

730,154 

7.-)6.82> 

5,597,246 

3.780,186 

37,063 

35.811 

300.040 

303,274 

2,985 

9.826 

37,9r»7 

2,446,672 

3I.4.37 

34..59I 

265,.521 

263.2..7 

76,669 

62,327 

333,801 

.543,493 

22.721.304 

23.291.764 

103.40.5,348 

100.202.677 

125,577 

63.862 

4.498.228 

483.480 

6,884,476 

10,721,976 

2,103 

160 

14,739.722 

15,095,939 

139,361 

133.681 

1,265,922 

1.217,047 

36,142 

42,101 

264.383 

305,06.> 

49.323 

27,520 

405,252 

271.458 

3.3.000 

436.385 

4.54,13.-1 

94.372 

53.223 

l.’/0 1,990 

621,665 

163,422 

154,234 

1,063,307 

1.065,279 

15.268 

14.634 

1.33,463 

117.969 

18.37.5 

13.983 

107.207 

10.5,839 

436.861 

44.5,230 

3.368,418 

3.3.53.834 

1.143,820 

33,692 

4.663,489 

436,358 

88.247 

484.999 

1,078,603 

2.233,178 

842,860 

816,666 

7,378,906 

7.484.668 

367.060 

327,062 

2.548.900 

2,821,970 

82.201 

55,036 

323.333 

468.533 

1.I00.82.I 

1.031,367 

8.573.457 

7,869,214 

52.61)3 

60Lii02 

4.583.604 

4.634.183 

36,801,164 

37,4.51, .520 

3,456.729 

3,017,958 

24,648,454 

23,246,451 

4,494 

4,882 

35,756 

85.671 

10.324 

10,074 

79.215 

81.372 

11.923 

13,706 

107,628 

103.41H 

i.n  0.60.1 

r41.199 

7.343,868 

6.642. 16'.. 

C05.048 

420.940 

4,076.743 

3,497.454 

62,716 

74,287 

502,744 

495.40.^ 

57.915 

42,83.1 

447.532 

447.424 

820..330 

311,622 

6,062,217 

4,179,363 

974.186 

952.997 

7.393.011 

7.715,435 

461.969 

16,5.997 

2.684.471 

2.390.745 

40.443.431 

40,778,299 

239.780.688 

2:,0.983,978 

129.261.197 

74,186,848 

748.840,942 

409,128,106 

.’a.ooo 

41.921 

639.000 

15.505.804 

170,86.9,833 

116,340,676  1.011,949,041 

683.324,787 

687,386 

482,783 

31,905,544 

28,522.664 

f',' 

'  ' 

1"  "V, 


Record  of  Current  Canadian  Financing 


Dominion  Short-Term  Financing 


Maturity 
Mar.  13-42 


Price 

Received 

i)D.8b43J 


Cost 

Basis 

.  ^4o%  Various. 


Purchased  by— 


Municipal  Financing 


Dec. 

8 

Municipality 

t’ity  of  Kingston,  Ont . 

Amount 

$37,007 

Interest 

Kate 

S'"; 

Matur.ty 

IV42‘.M 

)*rice 

101  33 

Cost 
Ba.si  j 

Purchased  1 
Wood,  Gundy  Ac  Co. 

Dec. 

6 

Town  of  Uxbridge,  Ont.  . . . 

1 5,000 
?7.90d 

4''o 

1942-51 

1942-46 

102.61 

102.90 

2.7.5''J 

3.00% 

Harris.  Ram.say  &  Co. 

Dee. 

8 

Town  of  Antigonish.  N.S..  . 

$7,CC0 

4"c 

1942- IJ 

101.81 

Dom.  Securities  Corp. 

De'.-. 

3 

Village  of  Forest  Hill . 

$18,322 

102  00 

3  22% 

Frank  L.  Craig. 

Date 

Municipality 

Amount 

Interest 

Kate 

Maturity 

Prif’e 

Received 

Coat 

Basis 

Ihirchascd 

Dec. 

3 

Village  of  Forest  Hill.  Ont  . 

$48,322 

102.00 

3.22% 

Frank  L.  Craig. 

Corporation  Bond  Financing 


Interest 

Corporation  Amount  Rare  Maturity 

i:?angamo  Co.  Ltd .  $150,000  3to4Li'“l,  Nov.  1-51 

interest 

Corporation  ,^  mount  Rate  Maturity 

Dec.  10  Sangamo  (!o.  Ltd. .  $150,000  1042-51 

Dec.  8  ilotel-Dieu  St-\'allier  of 

CLicoutimi,  P.Q .  $56,500  4'“©  1942-40 

U3,500  4H%  19L0-63 


Offered  by— 

Sold  priv*ately  thru  Uom.  Securities  Corp. 

Purchaj*<=^  by  — 

Dom.  Sec.  Corp.  privat<4y. 

Offered  by — 

Paul  Gontbier  4^  Co.  and  Oscar  Dube  &  Co. 


Give  Her  a  Practical  Gilt 
Which  Will  Say- 

How  Lovely 

You  Are! 

Exquisite  Lingerie  and  Negligees  — 
smart  Handbags  and  other  Accessories 
—  Gloves  and  Hosiery  —  Perfumes 
and  Toiletries  —  and  the  hnese  FURS ! 


EVERY  GIFT  WILL  BE  SILVER¬ 
RIBBONED  IN  OUR  EXCLUSIVE 
BLUE-AND-SILVER  CHRISTMAS 
PAPER— WITHOUT  EXTRA  CHARGE 


HOLT  RENFREW 


:  Sherbrooke  at  Mountain  '■ 


THE  FINANCIAL  TIMES,  MONTREAL,  DECEMBER  1»,  1941 


SHORTAGES  AND 
SHORTAGE  SCARES 


Federal  Housing  Proposals 
InU.S.  Assailed  By  Realtors 


Head  Retail  Body 


IN  UNITED  STATES’  Seen  As  Fantastically  Costly  and  Fundamentally  Wasteful  j 

_  — Would  Add  20  to  25  Billions  to  National  Debt — 


Industrial  Buyers,  Reporting  New  | 
Flood  of  Rumors,  See  Pitfalls  j 
Like  Year  Ago 


Previous  Government  Ventures  Failed 


NO  CHANGE  MADE 
DIVIDEND  POLICY 
CAN.IMLC0H0L 

Shareholders  Told  at  Annual 
Meeting  Earnings  Continue  to 
Be  Distributed  in  Full 


During  theJHhUdaySeiism^Perfi^Hmts  Prmdu* 

JOHNNIBU^LKBti 


A  NEW  WAR  PLANT? 

Dividend  policy  of  Canadian  In¬ 
dustrial  Alcobol  Co..  Limited,  will 
continue  to  be  distribution  of  earn¬ 
ings  to  the  sharebolders  each  year 
as  earned,  H.  C.  Hatch,  a  director, 
stated  at  the  company's  annual 
meeting.  A  shareholder.  Major  E. 
Beaupre,  had  protested  that  the 
P.  K.  HEYWOOD,  who  has  been  company  had  earned  $383,659  yet 


I  Y  A.»a  '  Chicago. —  Direct  building  by  the  groups  in  a  way  both  socially  de- 

UKe  Tear  Ago  i  Federal  government  of  i,.500.00o  Nii'ablc  and  economical,  One  main 

-  I  housing  uniu.  making  tho  govern-  to  provide  the  best 

A YS  J.  t-  1  and  most  housing  atailable  to  a 

CURBS  WORK  1501 H  W AID  j  meat  landlord  to  tho  approximate! J  I  group  that  can  afford  only  from 

-  1 17.500,000  persons  they  would  j  .|16  to  $18  a  month  at  the  very  high- 

New  Tork  —  The  startling  flare- |  house,  the  scope  of  activity  which  j  est.  a  group  that  present  subsidi?.- 
up  of  war  In  the  Pacific  last  week ;  \athan  Straus,  administrator  of  bousing  appear.^  to  have  over¬ 
brought  a  renewed  flood  of  "ahort.  |  ,he  United  States  Housing  Authori-  or\V  ini>mes  There '^lo  Te'TTb! 
ages  ’  stories  in  practically  every  in- 1  ty  in  a  recent  address  at  Cambridge.  gi<]y^  then  it  should  take  the  form 

dustrial  item,  but  purchasing  agents.  .Massachusetts,  stated  he  entisions  of  rental  subsidy  to  the  family. 

rem.a...er,«  bo»  they  lad  '“I*™.;’""”,,,”'';  Woola  Glr,  -TIdidS  Ovo,  Period"  j 

warning  ^aga?nsl°a  'reeuinplion  Kntskern.  preridem  of  the  -The  plan  w  ill  provide  round  and  |  |  _  _ 

Sne'e  SerVe'aM  Sneu,'‘“: '  BoIS?'  ^"rresst  \  P.  K.  HEYWOOD.  who  has  h.eh  had  earned  gdSh.dM  ye. 

cording  to  William  J.  Enright,  writ- i  costliness,  and  fundamentally  means,  not  by  expenditure  of  twen- i  elected  chairman  of  the  Canadian  paid  out  in  dividends  only  $277,979. 

ing  in  the  New  York  Times.  '  ■  wasteful  of  our  real  opportunities  ty  or  twenty-five  billion  dollars,  but  Retail  Federation,  which  has  open-  Mr.  Hatch  said  that  he  had  prom-  ■»«,  /x 

They  pointed  out  as  the  major  fac-  i  for  housing  betterment.  In  an  ad-  using  private  funds,  paying  full  ed  offices  in  Toronto  to  serve  all  ised  to  the  shareholders  that  earn-  X/\  NiX 

tor  that,  in  durable  products  for  i  dress  to  the  .New  Jersey  Association  taxes  and  giving  new  employment  branches  of  the  retail  trade  as  a  jngg  each  year  would  be  distributed 

consumer  use.  stringent  curtailment  of  Real  Estate  Boards.  Jlr.  Knis-  to  private  business  and  industry  liaison  between  the  government  and  to  the  shareholders,  and  that  there  ^  MMimMKm 

programs  are  scheduled  Avhich  will  kern  said:  both  large  and  small.  It  would  |  retailers  confronted  with  problems  would  be  no  piling  up  of  surplus. 

release  not  only  a  huge  amount  of,  “Under  such  a  program  the  na-  provide  a  ‘tiding  over  period.’  an  j  arising  out  of  wartime  price  con-  During  the  past  j'ear.  he  explained. 

vital  material.s  for  defense  use  but  I  tional  government  as  landlord  would  outlet  for  our  greatly  expanded  in- 1  trol.  Mr  He.vwood  Is  general  man-  the  funds  and  earnings  in  Great  Brj- 

an  equally  large  amount  of  non-vltal  ■  control  the  rents  and  the  house  dustrial  capacity  and  our  man  pow-  lager  of  Evangeline  Shops,  Limited,  tain  had  been  frozen  by  the  British  ;s5SSi55SSs:=5SSS=55S3SSSiS5S=Esssss;ss5s=s=55555SSS5; 

products  for  civilian  utie.  !  repairs  and  other  such  items  of  er  for  the  recon.struction  period  !  government.  After  deducting  such  _  . _ cAatr  /-ba*  r»»i 

Thus,  while  automobile  produc- ^  nearly  15  per  cent  of  the  national  that  must  follow  our  war  effort,!  frozen  accounts,  actual  amount  of  .***J*'!”“®°*  I  COAIi  OU 

tion  may  be  cut  to  save  steel,  cop-  population.  The  political  implica-  thus  helping  to  continue  the  pres-  s^on  to  plan  land  uses,  giving  it  the  earnings  In  Canadian  funds  avail-  persuaae  tne  company 

per,  brass,  aluminum,  zinc,  rubber,  i  tlons  of  such  a  situation  are  fright-  ent  high  level  of  national  income  I  Power  of  eminent  domain  to  re-as-  able  for  distribution  was  $233,450.  3,  new  plant  lor  war  worn.  iiegtna.  coal  i 

tin  and  other  vital  materials  going  ful  to  contemplate.  wi/thout  dependence  upon  au  al-  semble  land  in  blighted  areas  •  for  and  the  company  actually  had  paid  regards  a  suggestion  by  Major  Saskatchewan  durli 

into  armaments,  these  output  reduc-  “Ba.sed  upon  tho  average  cost  of  ready  overburdened  Federal  debt  replanning  the  area  and  for  its  re-  out  $277,979  in  dividends.  Beaupre  that  McNish  products  be  amounted  to  166.831 

lions  will  also  free  for  civilian  use ;  housing  authority  units  built  in  the  structure.  habilitation  or  rebuilding.  (2)  Re-  In  roplv  to  a  query  by  Major  Beau-  *^*®f*'*b*if®d  to  British  soldiers,  he  was  an  Increase  of 

siicli  materials  as  upholstery,  cotton  i  past,”  he  estimates,  "the  proposed  .  ,  ,  u  t  building  by  private  redevelopment  pre  about  the  increase  in  invest-  ^ Kovernment  rcgula-  October  1940  output, 

and  rayon  cord,  glas.s,  wiring,  and  4,500,000  gove’-nment  built  homes  our  defense  housing  companies  given  a  proposed  new  mentis,  Mr.  Hatch  explained  that  the  forbid  this.  — 

packing  and  shipping  materials.  'would  add  to  our  already  top-heavy  decisions  no  less  than  in  our  po.st- 1  fypg  pjj^  mortgage  in.«urance,  company  had  provided  $158,408  for  Shareholders  unanimously  approv- 
Strain  of  Huge  iulo  Output  Cited  national  debt,  and  .add  to  it  uune-  detensc  planning  undertake  no  gov-  ,vith  the  redeveloped  land  (except  depreciation,  which  with  other  ne-  cd  a  change  in  the  by-laws  which  in 

strain  o»  Huge  AUio  uuipui  iiieu  ^  between  twenty  e'-nmeut  rehousing  ac  ivi  y  how- 1  p^rks,  etc.),  going  back  eventually  cessary  reserve  deductions  account-  «^dct  protects  the  directors  from  le-  ’nOni  F  PFFl 

During  this  year,  an  output  of  twentv-flve  billion  dollars,  this  fy®’’,  wcll-inicntionerj  (hat  would ;  normal  private  ownership.  (3)  ed  for  the  Increase  in  investments,  gal  responsibility  for  any  action  or  lVULIi»  IfiLl 
more  than  4,009.000  cars  plus  the  de-  (,,p  defense  pro-  "  of  team- ,  Authorlzitiou  by  Congress  of  Fed-  Mr.  Hatch  added  that  he  bad  not  developments  for  which  they  person-  LIMITED 

fense  program  put  a  strain  on  these  .  to  force  the  national  work  ^  that  a.lono  can  re.ach  these  ^,.31  grants  and  loans  to  local  com-  undertaken  to  distribute  the  surplus  were  not  responsible.  FDfAlfCIAX  A< 

non-defense  materials  which  will  be  higher— how  high  no  one  ^“us.  (missions  to  make  tho  initial  laud  of  the  company  or  to  abandon  sound  Directors  were  re-elected.  Repre-  AppraiserA  and  V 

lacking  next  year,  even  though  the  j  safely  predict.  Essentials  of  the  Association's  j  assembly  possible,  these  to  be  made  accounting  practices.  He  said  that.  seUted  at  the  meeing  were  594,031  Esuua  Mam 

armaments  program  is  increased.  In  .vme*  nroposa.l  are:  dl  Establishment  in  when  nn/l  if  a  nraetiral  nian  is;  rle.  evirfencine  the  Hemanrist  made  iinnn  KharOK.  or  anriroxima.te1v  of  the 
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SASK.  COAL  OUTPUT  UP 
Regina.  —  Coal  production 


Afi  regards  a  suggestion  by  Major  Saskatchewan  during  October 
Beaupre  that  McNish  products  be  amounted  to  166,838  tons.  This 
distributed  to  British  soldiers,  he  was  an  Increase  of  21%  over  the 


packing  and  shipping  materials. 

Ntrain  of  Huge  Auto  Output  Cited 


non-defense  materials  wnicn  win  oe  jjjgjjei- — how  high  no  one  (missions  to  make  tho  initial  laud  of  the  company  or  to  abandon  sound  Directors  were  re-eiected.  Repre- 

lacking  next  year,  even  though  the  j  safely  predict.  Essentials  of  the  Association's  j  assembly  possible,  these  to  be  made  accounting  practices.  He  said  that.  seOted  at  the  meeing  were  594,031 

armaments  program  is  increased.  In  ••Defense  workers  must  be  ade-  proposal  are:  (T)  Establishment  in  ivhen  and  if  a  practical  plan  is  dc-  evidencing  the  demands  made  upon  shares,  or  approximately  60%  of  the 
the  same  manner,  curtailment  pro-  case  ol  indi- 1  each  community  of  .a  I.-tnd  commis-  vcloped  assuring  the  rebuilding.  I  depreciation  reserve,  the  Canadian '  stock  outstanding.  I 

grams  for  refrigerators,  ranges  and :  ^  communities  mushrooming  _ 

other  expensive,  large-size  durable 

J  under  the  pressure  of  war  indus- 

goods.  which  consume  vital  mate- ,  ^  ‘ 
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rials,  will  release  large  quantities 
of  items  not  demanded  by  defense. 


tries  not  expected  to  be  permanent, 
some  direct  government  construc- 


George  A.  Benard.  secretary  and  ! ‘>0°  the  only  solution.”  said 

treasurer  of  the  National  Association  '  national  Realtor  president,  head 
of  Purchasing  Agents,  declared  that  c'f  ^^i’tpora- 

ihe  “publicity  .'vnd  propaganda  that '  tion.  Philadelphia.  But  Mr.  Strauss, 
would  paint  an  extreme  picture  of ;  the  very  scope  of  his  proposal, 
shortages  of  all  non-military  mate- ,  which  we  may  assume  is  only  his 
rials  are  all  wet."  '  personal  version  of  our  future. 

"If  important  metals  .and  chemi-  puts  on  us  warning  that  in  the 
cais  which  must  carry  an  unusual  1  emergency  decisions  we  are  now- 
demand  for  military  purposes  can  !  making,  far  reaching  in  their  ef- 
maintain  stable  prices  and  orderly  |  fects.  we  need  sharply  to  differen- 
markets,  why  can't  all  these  ‘if.  as,  |  tiatc  between  this  unavoidable  gov- 
and  when'  scare  clauses  on  non-  |  ernment  building  in  what  may  be- 
military  materials  be  muffled?”  he  ^  come  ghost  towns  and  proposed. gov- 
asked.  I  ernment  housing  ventures  on  a  grand 

In  addition  to  those  vital  metals  |  scale  in  the  name  of  slum  clearance 
w-hich  have  become  scarce  for  civi-  |  and  of  housing  for  low-income  fam- 
lian  goods  use,  but  not  as  scarce  |  ilies.  It  is  good  here  to  note  that 
as  earlier  stories  indicated,  the  cri-  |  President  Roosevelt  in  his  press 
sis  in  the  Far  East  has  brought  un-  '  conference  of  November  14  took  oc- 
der  closer  scrutiny  rubber,  tin.  casion  to  point  out  that  the  prob- 
chrome,  manganese,  manila  fiber,  j  jem  of  better  living  conditions  for 
burlap,  antimony,  tungsten,  mica,  1  defense  workers  is  different  from 
shellac,  wool,  sugar  and  a  large  ,  problem  of  slum  elimination.  He 
group  of  chemicals  and  drugs.  j  indicated  his  own  feeling  that  de- 

Pictoro  5ot  As  Black  As  It  seems  1  fense  needs  arc  more  closely  cOn- 
„  ^  !  ncoted  with  temporary  than  with 

But  here  again  he  Picture  is  no  ;  housing.  Mr.  Straus’s 

as  black  as  would  seem  at  first :  ^  government 

glimpse.  For  insunce  one  maker  of  t  will  bouse  one 


cordage  and  twine  last  week  be¬ 
sieged  by  calls  from  customers  as  to 
what  would  happen,  told  them  to  be 
calm.  His  point  was  that  a  large 


!  person  out  of  every  seven  should 
warn  us  that  unless  we  make  a 
conscious  national  effort  to  utilize 


number  of  ships  would  probably  be  !  enterprise  and  private  cap- 


used  to  carry  military  eupplies  to 


Ital  so  far  as  they  can  fill  our 


United  States  bases  and  possessions  i  pee<f®^  i®  defense  housing  and 

in  the  Far  East  under  convoy,  and  :  Post-defensc  housing 

that  these  ships  would  then  be  load-  ;  betterment,  unless  wo  give  them 
ed  with  xital  imports  for  return  ’  ^’batever  aids  they  should  have  so 
here  i  they  can  do  this  work,  we  shall  be 

Scare  stories  of  shortages  last  I ‘ii®i°f®S''atmg  democracy  in  Amcri- 
year  and  this  created  a  buying  psy-  |  ca  by  disintegrating  what  it  rests 
chology  which  has  boomeranged.  |  upon  in  our  national  life, 
and  the  blame  can  be  distributed  |  GoTernment  Housing  Fails 
over  nearly  all  factors  of  business  i 

and  fhe  government  defense  agen- 1  “Slums  we  as  a  nation  no  longer  can  j 
cies.  Buyers  were  told  by  ihelr  sup-  tolerate.  Urban  blight  we  mu.st  find 
pliers  as  early  as  the  Fall  of  last  I  a  way  to  overcome  or  it  will  eat  | 
year  that  in  1941  vital  metals,  par- !  farther  and  faster  into  all  the  val-  | 
ticularly,  w'ould  be  scarce  and  that  1  ues  our  cities  represent.  Deterior- | 
they  had  better  cover  One  purchas-  1  ated  districts  already  comprise  ap-  ! 
ing  agent,  for  example,  was  inform-  '  proximately  one-fourth  of  our  ur- 
cd  that  he  would  be  alloted  only  30  :  ban  areas.  No  government-built  sub- 
per  cent  of  bis  1940  purchaises  in  a  sidy  housing,  no  competition  be- 
vital  metal,  and  up  to  date  he  has  i  tween  government  and  private  on 
been  able  to  obtain  120  per  cent.  '  terprise,  but  only  good  thoughtful 
In  turn,  manufacturers  warned  teamwork  between  them,  each  tak- 
their  distributors  and  dealers  that  ing  its  own  normal  role,  can  open 
goods  W'ould  be  short  and  urged  I  the  w-ay  to  large-scale  roplanning 
early  orders.  The  classic  example  of  i  and  rebuilding  of  our  decayed  city 
this  is  in  the  men's  wear  field,  where  1  areas.  And  that  alone  can  put 
buyers  plunged  into  Fall  purchasing  |  t.hcso  old  areas  on  new  feet. 


months  ahead  of  time. 


“The  government's  ventures  into  i 


In  automobiles,  electric  appli-  |  low-cost  hcu.^ing  under  present  di- 
ances.  radios,  furniture  and  floor  :  reotlon  of  USI-L\  activities  has  dis- 

co\ering6  the  shortages  predicted  tnally  failed  in  the  prime  objective 

late  last  year  and  early  thi.s  year  ;  elimination  of  slums.  In  far 

never  developed,  and  purchasing  1  t.^o  many  instances  It  has  fajled  to 

agents  pointed  out  that  it  might  be  1 1^3^  down  existing  slums.  In  virtu- 

well  to  take  w-ith  a  grain  of  salt  all  1  3,,  ^3^  buji,  hou.Mng 

shortages  stories. _ _ 

Q  I  £  n  /I  I  one-third.’ forcing  the  slum  dwellers 

dales  Oi  rassenger  Uars  |  to  seek  living  accommodations  elsc- 

Were  Lower  For  December  1  "'bfre  and  thereby  creating  new 

_  slums  and  new  slum  coDditionfv 

Ottawa.  —Sales  of  new  passenger  •  '’arious  local  housing  authorities 
cars  in  Canada  in  October  showed  a  i P'lbHcly  declared  that  private 
decline  from  the  total  for  the  same  i  ®titerpriso  can  build  better  housing 
month  last  year  Sales  of  new  com-  |  ^  lower  cost  than  the  gov- 

mercial  vehicles  were  greater  for  •  Government  opera. 


the  period,  however,  according  to 
report  issued  by  the  Dominion  Bu¬ 
reau  of  Statistics. 


tions  mean  loss  in  tax  income  to 
the  -municipality  and  thev  accom¬ 
pany  this  by  loading  more,  hcavih- 


OotOber  was  the  fifst  mOnth  in  '  municipal  ser'  ices 


which  restricuons  m  in&tAlmfept 
pufchasang  went  mto  eff^ot 


“Because  large  scale  operation 
alone  can  hope  cure  sl'inis  and 


There  were  5.879  new  pasnenger '  assembly  becomes  th*  1 

cars  SOM  in  October  with  tevtal  ®®htral  problem  Municipalities  ; 
vaJue  Of  $5,276,280,  C'smpajed  with  Owners,  financing  institu  j 

4,827  totaJling  $.5,»20.7S5  i*  the  aame  '  building  industry  are  | 

month  last  year,  the  report  said  i  ''■ining  hOraH  that  must  pull  to-  i 
Truck  and  bus  sales  m  October  i  seOier  'J  are  really  to  achieve  our  , 
totalled  1,848  with  a  value  of  $2.-  purpose  The  F'ederai  government 
602,695  oompared  with  1.665.  valued  a  powerfully  effective 

at  $2,155,441  In  October  laet  year.  contribution  by  pulling  with  them, 

. . . .  . . I  instead  of  seUing  up  isolated  spo- 

Biff  November  Gain  in  projects  of  ub  owm  that  in 

AAt|s  NMUI  U1  volume  tend  to  put  a 

Trainc  On  Soo  Genals  queation  mark  on  private  building 
'■«  -- " — —  plans. 

0:tawa.-*Freifht  pasaing  through  “Needed  for  thia  teamwork  is 
Canadian  and  U.B.  locks  of  the  some  legislative  action,  municipal 
-ilt  Ste.  Marie  canals  in  Novem-  and  Federal,  that  will  enable  us  to 
er  totalled  12,222,942  tons,  com-  yoke  our  effort  co-operatively.  A 
pared  with  13.928,403  tons  In  the  program  for  such  co-ordination  of 
preceding  month  and  with  8,642,025  effort  proposed  by  the  National  As¬ 
tons  in  November,  1940,  according  soclation  of  Real  Estate  Boards  af- 
to  figures  of  the  Dominion  Bureau  ter  years  of  conferences  has  re- 1 


Of  Statietics. 


celved  wide  approval  from  offiicals 


Iron  ore  accounted  for  8,190,913  who  have  it  under  study,  from  city 
tons,  a  jump  of  of  41%  compared  planning  authorities  and  from  civic 
with  the  year  ago  total  of  5,809,999  and  business  groups.  Drawn  from 
tons.  practical  experience,  it  calls  for 

Freight  traffic  on  the  Welland  elimination  of  slum  conditions,  for 
Ship  Canal  last  month  aggregated  the  utilization  and  modernization  of 
1.4W-130  tons  compared  with  1,687,-  existing  struotures  wherever  possi- 
535  tons  in  October  and  with  1.528,-  ble.  so  that  better  housing  can  be 
08  tons  in  November  last  year.  made  available  to  the  low  Income 


^  THISJ 


Witts  AND  CXBIES  fOt  OUIJIMES  FOICtS 


IT  HAS  TO  BE 


floysEHom  W111N6  rot  iitoTiiiG  xoo  appiuiices 


^ires  and  tables  for  Wiefory  come  first! 


There  must  be  no  let-down  —  no  half-hearted  effort  — ■  ires  and  Cables  of  every  type  are  being  supplied  in 

no  blind  ignoring  of  facts  in  the  job  confronting  us.  We  vast  quantities  by  Northern  Electric.  Power,  light,  cDm- 


must  vein  this  vear!  No  sacrifice  is  too  great,  no  task  too 
heavy  —  if  thrGugh  us  the  heritage  of  Freedom  can  be 
preserved  for  the  Canada  that  is  to  be. 

And  the  war  is  not  being  fought  in  the  front  lines  alont. 


munications  —  vital  essentials  to  navy,  army,  air  force  and 
allied  industries  —  are  being  carried  over  wires  and  cables 
whose  peacfti-tirhe  development  has  been  tremendously 
expanded  into  war-time  production.  It  is  understandable 


Hereathome,  management  and  labour,  shoulder  tO  shoulder,  then,  thit  the  prOduOtiOn  ahd  delivery  Of  wires  and  cables 
are  accomplishing  amazing  feats  of  production.  The  “tools’-  for  other.than-w'ar  needs  must  be  considered  of  secohdary 

-a-a  .  ....  *  t  -  t.  _  .1  .  1 


are  being  given. 


importance  as  long  as  the  present  conflict  lasts. 


WbRKING  FOR  VICTORY  AND  SAVING  F6R  VICTGRY  I 

Pictured  on  the  lejt  is  Miss  Annie  K.  JoneSy  one  0/  our  long 
service  employees  in  the  wire  and  cable  division.  Miss  yones 
is  one  0/  the  thousands  of  us  Working  for  Victory  through  all- 
out  War  Effort  and — Saving  for  Victory  through  continuous 
and  regular  purchases  of  War  Savings  Certificates 


COMPANY  LIMITED 


«Lt:; 


IWALKER  PROFITS 
AT  NEW  RECORD 
ON  PEAK  SALES 


KEEPING  FAMM  V/IIM  OUR  IRAPfllor-l 


GBOKui;  A.Nr»nr;w  mokrow.i 

O.B.E.,  whose  election  to  the  vice- 1 
presidency  of  I  lie  Canadian  I’.ank 
of  Commerce  is  announced,  lias 
hecn  an  executive  of  insurau<-c  com- 
pauies  more  or  less  all  his  life., 
.  .  except  when  he  was  growmcl 
and  at  a  very  early  stage ' 
he  became  assoidatod  in  large  capa¬ 
cities  vith  the  direction  of  financial  ' 
insUtutions.  Having  been  educated 
at  Millhrook's  public  school  aud 
then  at  the  Collegiate.s  of  Pclerbor- 1 
ough  and  .larvis  iu  Toronto,  from ' 
which  many  successful  hu.smcss ! 
men  have  graduated,  .Mr.  Morrow  I 
spent  only  three  years  in  the  uianu- ' 
fai'turing  business.  By  the  time  1907  . 
rolled  around  he  was  made  a  dircc.-l 
tor  of  the  Imperial  lafe  Assurance 
Co.  of  Canada,  which  organization 
has  had  the  benefit  of  his  services  i 
and  experience  ever  since.  ; 

Due  perhaps  as  much  to  his  cu-  i 
parity  for  hard  work  as  to  his  j 
knack  of  making  other.s  turn  in  a 
.good  (-rfort,  he  couliniietl  to  rise  in  { 
siatnro  and  became  ouo  of  the  most  j 
soiiglit  after  iusurauce  executives 


socialion  of  .\merica  from  I9CS  to 

Him. 

.Mr.  lOcclos  has  always  taken  an 
acihe  intorcist  in  public  welfare.  He 
served  as  chairman  of  the  executive 


Net  After  Charges  Reported 
Equal  to  $8.78  a  Share  On 
Common  Stock 


$7.60  PREVIOUS  YEAR 


Shorter  days  mean  longer  odds 
—  against  you! 


Winter  invariably  brings  heavier  rapidly  accelerating  war  effort  is 
lolls  of  traffic  accidents — there  are  putting  more  and  more  men  and  cars 
usually  more  than  one  and  a  half  on  the  roads, 
times  as  many  accidents  in  December 
as  in  June. 

Shorter  days  mean  more  hours 
of  darkness.  These  shorter  days 
bring  with  them  stormy  weather  and 
other  seasonal  dangers  in  driving 
your  car. 

These  abnormal  burdens  arc  placed 
on  drivers  every  Winter  —  and 
particularly  this  Winter  because  our 


SINCE  THE  DAYS  OF 
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Increased  dangers  should  be  bal¬ 
anced  by  increased  caution.  Those 
drivers  and  business  organizations 
who,  in  co-operation  with  the  Oil 
Controller,  arc  using  their  cars  only 
for  essential  transportation  in  order 
to  conserve  gasoline  for  the  use  of  our 
armed  forces,  will  keep  in  mind  the 
following  suggestions  throughout  the 
Winter. 


to  a  7 5e  increase  in  the  L'.S.  fed- 
I  eral  excise  tax  on  ilistilled  sidrit.s. 

:  .After  deducting  co.st  of  good.s  sold 
I  and  adding  other  inconii',  .gross  pro 
fits  for  (he  year  under  review 
I  amounted  to  $2  l,7."i!l,i;S  I  as  eoni- 
,  Iiared  with  1 ,20  year  In' 

,  fore.  The  comiiany  paid  .f  •.’.Sfu;, 
Oil!,  t>r  $1  a  sliare  in  dividends  iii 
Iireferied  and  $000, .SIS.  or  .f  1  per 
]Sli.Tre,  to  (•oniinou  .sliureholdcrs  dnr 
itig  the  year. 

I  .\,s  at  August  ;;  1 .  19  11.  the  coni 
I  pany  had  net  working  eapiial  of 
?!! 0,9 4  1,152  with  a  ratio  of  :;.i  ((>  | 
i  between  current  as.sets  and  em  rimt 
liabilities.  Ciirrenl  posiliou  follows 
!as  at  .August  ."1;  — 

I  I 'Ml 

!C»jrr'*nl.  JJ0.I41.M7 

jLufrcHl  lidbilit  l7.4Jt>.MA  0.737.}Ji 

:  N^’orkin;;  J.ih.vn.l'f.?  JJ J , 

'  Kvjliu  <  ‘ /\.  to  (.  .L.  i.l  I  5. '7-  I 

I  Tlio  gain  in  working  enpital 
eoines  througli  Inevease  in  cash  i" 
'•15.520.110.  accounts  receivable,  to 
j  •?  1 5,50  1 .700  and  higher  inveijiory 
at  $5  1,755,151.  Bank  loaua  are 
higlicr  at  .$9,I7S,0S7,  while  tax  re- 

i  ve  is  suhslaiitinlly  increased  at 
.fa, (125,285.  Karned  surplus  inereay- 
ed  to  $10,701,277  from  $15,290, 
111  at  August  51,  1 9  10. 

iir  Output  Increasing 

H.  C.  Hatch,  president  and  eliair- 
tnan  of  the  hoard,  report.s  that  (he 
eompanj’s  plants  at  AValkerville 
and  'I'oronto  oi'cratcd  at  capaeity 
throughont  the  jear,  while  the  I’eo 
ria  plant  held  at  approximately  Ihe 
satiie  level  as  in  the  ivreceding  year. 
War  work  is  occupying  a  steadily 
increasing  role  in  tlie  comiiany's 
production  program.  The  Torouto 
distillery  is  engaged  on  sniistantial 
contracts  to  fiirnisli  alcohol  to  the 
Government  for  use  in  manufactur¬ 
ing  explosives,  witli  tliis  deniitnd  ex¬ 
pected  to  continue  as  long  as  Ihe 
[•resent  conflict  lusts.  'I'lie  I’eoria 
plant  has  not  yet  inodneed  any  al¬ 
cohol  or  otlier  products  for  the  de¬ 
fence  program  hut  it  lias  offered  to 
devote  a  [•ortioii  of  its  facilities  to  ' 
tills  effor^.  At  Toronto  tinotlierj 
distilling  unit  was  installed  and  the 
fermenting  capacity  incieased,  tlms 


When  the  shddow  of  Spanish  suprc.macy  was 
cast  broadly  over  Europe,  and  Spain  was  the 
greatest  sea  power  sinvc  the  days  of  the  Roman 
Empire,  Sir  franris  Drafc  and  the  great  sca- 
figliters  of  L lieabetfidii  England  defeated  the 
Spani''h  ArriH'la  in  the  greatest  naval  battle  the. 
v/orl(.J  had  ever  fneiwn  .  .  .  Pint.iin  now  stands 
ready  to  tiMinlam  tfir;  tijjition  of  invincibility. 

V/llIl  rt  IrrtdllluU  i  f  ;.rivi.  r  r.'.i^ndmn  >'  itt  iIC 
llian  I'll,'  >■'■■11'.,  f.V’iineil  liu'.t  t  onipany 
toiitiiciri  lo  iiTipiu'.<’  an.-J  dr  .'<"lon  it',  (nm  non'; 

.  .  .  ond  jCr.c  Pi  cliciPS  capdbiy  jnd  I jithlijlly. 


eominitloc  of  the  I'in.iiicial  Tedcra- 
tioii  iu  .Montreal  diiriUK  the  earlier 
veil's  of  its  existence;  is  vicn  [ircsi- 
dent  aud  a  rtireetion  of  i.no  Hn.v.-' 
Harm  am)  'I'raining  Scliool  %i  .''!haw- 
bridge;  is  .'I.  goveriioc  of  ihe  I  lev.-' 
Home  of  Atontrcal;  nn'inlirr  of  the 
.luvenile  I'onri  Commitce  ot  ih<' 
thildren’s  Aid  Hociety;  governor  I'f 
tile  Laurentian  Sanitarium  and  gov¬ 
ernor  of  the  51outreal  Geio  ral  Ho.s- 
pilul. 


UKTIAnH  GllHHN  lA  KY.  K.<'.. 
who  has  beon  elected  a  director  of 
the  Bank  of  .Montreal  is  a  memi"  i 
of  the  law  firm  of  Ivcv  and  Bogan. 
J.ondoii,  ftnt.,  and  is  a  graduate  of 
O.sgoode  Hall,  Hniversity  of  Toronio. 
He  read  l:iw  with  Masteu.  Starr  and 
!'!|ience.  Toronto,  and  was  called  to 
tile  Bar  of  Ontario  in  1915.  riiere- 
after  he  became  a  .iunior  paiiio  r 


His  chances  of  skidding  ate  i  rducnl 
by  having  brakes  properl.v  iidjustcd, 
by  using  tire  cliains  on  snow,  slush, 
ice.  The  safe  driver  knows  and  prac¬ 
tices  safe  drivitig  technique  on  sli|i- 
l>rry  surfaces.  Hr  is  always  on  the. 
alcit  lot  unc-xpcctcd  icy  spot  s. 


The  corefill  driver  makes  sut.r  that 
Ills  lighting  eqtiipment  is  adequate 
and  that  it  is  properly  adjusted  for 
longer  honis  of  darkness,  snow,  sleet, 
.-•nd  fog;  also  that  windshield  wipers 
and  defroster  s  arc  working  effectively. 


Ill  I  Ml  oil  l<  I  :  ;|  I  PI.  \<  I,  livim  I  s  M  ox  I  III  \  I 


in  i;a.strrn  Ctinada.  Having  recently 
hecn  elected  a  vice-president  of  Ihe 
Ganadiaii  Bank  of  fJornmerin',  of 
which  he  lias  been  a  director  fora 
number  of  ycar.s,  Mr.  .Aforrow  now  ! 
Is  able  to  look  over  an  ini|>orlaiii  j 
roster  of  appointnients:  I’lc.sldent ' 
of  the  Imperial  l.ifc  since  1914, 
vice-iiresideut  land  since  the  death  | 
of  H.  II.  AVood,  president),  of  the; 
t  'eutral  Canada  Loan  aud  Saviups  | 
(.’o.,  vice-president  aud  director  of ' 
tin)  National  Trust  Compauy,  j 
the  Western  As.suranco  Company,  | 
the  British  American  .Assurance  I 
Comi^any.  the  British-C'anadian  In-, 
suranee  Cfunpany,  the  BiirliiigloiH 
Steel  Company,  the  Imperial  Guar-] 
aniee  and  .Aceidcul  A.ssuraiice  Co.,  j 
and  ilirector  of  the  Toronto  lanin 
aud  Savings  Go.  aud  the  British  Biu- 1 
pire  Assurance  Go.  I 

His  services  to  the  country  werCi 
well  recvvgnized  during  tlie  last  war] 
vvlieii  lie  was  nnidc  director  of  Avi-: 
a.tion  on  the  Imperial  .Mimitions 
Board  for  the  infant  Ft.A.H.  Tlie’ 
order  of  the  Urilisli  Hnipire  was  | 
his  well  eariK'd  reward  althougli  he 
never  l  artsl  to  flout  ills  O.B.H.  to  I 
tile  world.  | 

Golf  ha.s  heeu  his  pa.slimc  for 
many  >ear.s,  even  his  .summer  home 
on  Bake  Ontario  Is  built  close  to 
tlie  links,  hut  friends  point  out  that 
ills  two  grandchildren  are  taking  up 
an  iuereasing  amount  of  Iiis  siiaroj 
time,  of  w  liich  he  has  not  yet  had  i 


■  "minni'  c  uo'Ind"  i  cprc.'-ciit.'i;  iv  •  s 
"f  hu  ge  ami  .'■ni.'itl  sloro.s.  and  cliaiii 
and  dcp.'irl  nicnl  .'lorc.s  opcraiiii';  in 
every  proviiKf, 

.Mr.  Ilevvvocd  aniioiiiiecd  ilii-we.k 
that  it  vva.-^  liojH'd  iliat  ihe  fedcr.'i 
lion  .soon  vMiiild  inelinie  in  ils  iiicm- 
tiersliii)  ;ill  chl.sSes  of  I'elailer.s  in 
1  aiiaria  froiii  tlie  largest  to  tin: 
sin.'illest. 

■'Tlicre  are  niaii.v  serious  |irol)- 
Unis  eoiifroiiling  llie  retailer  as  a 
re.'Ult  (if  the  [loliey  of  tlie  govern- 
nieiii  to  eonirol  [iiiees."  Mr.  Hrv- 
vvood  said.  “It  is  llie  iuleiitioii  of 
llic  fi-deraiion  to  I  cj  to  help  tlie 
gov ei  nineiil  lo  make  llie  pi  iee-eeil- 
ing  idan  vvorlv  ,’inii  work  siiinotlily. 
Ihil  s,,  lar  lliere  is  great  confusii.n 
in  llie  Hade  ami  oim  fiinelioii  of 
llie  fedcialioii  will  Im  lo  slnd.v 
onest ion.-  lli;it  reiailors  are  tisking 
and  endeavour  lo  an.;vvcr  them.'  It 
lias  lieeii  iniim.'iled  liiat  llie  au- 
tlioiiiies  would  find  it  desirahle  lo 
Use  siieli  an  organ la.'t ion  ns  an 
a.g'iuy  of  coiilael  with  the  trade. 


The  careful  driver  also  makes  up 
his  mind  to  travel  habitually  at  speeds 
that  arc  reduced  in  conformity  with 
road  conditions  throughout  this 
season.  , 


He  leaves  more  roam  than  usual 
between  himself  and  the  car  ahead, 
is  more  cautious  than  ever  about 
passing  cars  when  approaching  hills 
or  curves.  On  hills,  he  watches  out 
for  children  on  sleds. 


Toronto  Bureau  The  Kin.Mici.il  I  inies 

Toronto.  —  .Appoinlnieiii  of  I’.  K. 
Heywood.  general  tiiaiiager  of  Bvaii- 
geliiio  .Slioiis,  l.iniiled,  Toroniii.  :is 
cliiiirmau  of  the  I'oeenG.v  organized 
Ganadiaii  Betail  I 'ederal  lon.  is  liail- 
ed  vvllli  widesi>read  iiileresl  liy  re¬ 
tailers  tlirouglioiil  Canada.  ’Ihe  fed¬ 
eral  ion,  an  oiilgrovv  til  of  a  retail¬ 
ers'  eoinniillee  formed  ;ii  (lilavva  a 
niontli  ago.  lias  itie  aptnoval  of 
tiolli  Donald  Gordon,  eliairm.in  e! 
llie  AVarlinie  I'nees  and  Ti:o|e 
Board,  and  of  Ikigar  Burton,  retail 
prieo  adniinistralor. 

'  ,  W.  Slollery  is  v  ice-ehairniaii 
of  llie  ledi'ial ion.  and  Georgo  .'S, 
Hoiigliain,  general  seerel.irv  ef  the 
Dominion  Board  of  tlie  lieiail  Mer- 
elianls’  Associaiioii  (if  I'aii.iiia.  i- 
acting  as  sccrflarv  nf  Ihe  federa¬ 
tion.  .Memliers  of  Ihe  exeenlive 


in  tlie  firm  of  Ivey  and  Ivey.  I.aier 
lie  formed  tlie  partnersliiii  of  Ivey. 
Hliiott  and  Gillanders,  and  now 
lieads  tho  firm  of  Ivey  and  Bogan. 

.Mr.  Ivey  i.s  iiresidctil  of  the 
Northern  Life  .Assnraiire  Gom|iany 
of  Canada,  president  of  the  London 
.Street  Bailway  Company  and  a  di¬ 
rector  of  Silverwood  Dairies.  Bid., 
Canadian  General  Insnraiiee  Com¬ 
pany,  London  Bealty  Comiiany,  I, id., 
and  Bathurst  Dower  and  I ’a  per 
Company  Ltd. 


Metropolitan  Life 
Insurance  Company 

(A  MUIVAL  COMPASY) 

AZiir  YOllK 


Bit.  t.  \i\  B.t .  (  DAI,  Di  rri  r 

\  ietoria.  Iietoliep  eoal  oiilpiit 

in  I'.rilBli  Coliinihia  mines  readu  il 
I72.i!!v;  long  tons,  eom|>ared  witli 
l:;l.s2n  Ion-,  in  liie  eorn -ponding 
moiiili  la.-l  .'.•ar.  il  is  rrimrled  liy 
I  he  I ),'|>,irl  ineiu  of  .M  im 


i'reiirrick  ff.  Ecltrr  Lrroy  Uncoln 


CDAinMANoriUE  DOAnO 


rBESIUCWT 


He  remembers  to  be  especially  wary 
of  carbon  monoxide  gas  hazards  in 
garages.  If  bis  car  is  a  closed  model, 
jiarticularly  an  old  one,  he  vxill  have 
it  checked  for  leakage. 


C.\IS.\DIAN  HEAD  OFFICE 
OTFAWA 


Another  Gain  in  Week 

Can.  National  Earnings 


Canadian  National  B’ailvvays  re¬ 
ports  an  incTcaso  of  $972,579  oi-  IX, 7 
per  cent  in  gross  earnings  for  tlie 
week  ending  Ifeeeniher  II  over  ihe 
corresponding  .vear  ago  figure 
Igile.sT  week  totallc'd  .$ri.522.:;tin  and 
eoiiiparcd  willi  .$5,51('.721  for  llie 
194ft  iierioil. 

Ciimiilalivc  gro.ss  earnings  for  (lie 
year  to  dale  aggregate  $288. .So:;. 21  I 
being  an  increase  ••f  .$51. 570,215  oi 
2.5.5  [icr  cent  over  the  .$25 1.22il.  tii.x 
for  the  like  period  of  Iasi  year  ae- 
eording  to  figures  compiled  from 
Ilie  c'ompany'.s  weekly  returns. 


Defer  Dividend  Action  \  Building  Products  Again 

Catelli  Food  Common '  Declares  1 0-Cent  Extra 


Directors  of  Catelli  I'Aiod  Hroduets 
Ltd.  announce  that  it  has  been  uc- 
ccs.sary  to  defer  ticfioti  at  this  time 
oil  the  eommou  dividend  as  a  result 
of  curlailiiieiiL  of  export  hiisitiess  to 
tlic  United  Kingdom.  Ilillicrlo  the 
compiiny  wa.s  paying  at  t’he  rate  of 
50e  annually  ou  a  semi-aunual  ba¬ 
sis. 

No  figures  arc  available  on  tho 
volume  of  the  eoniptiny'.s  export 
business.  .At  times  shipments  lo  (lie 
United  Kingdom  liave  lieen  lieavy  hut 
of  late  months  these  Iiave  lieeii 
sharply  euriailed  ;is  the  sliiptiing 
sptiee  is  required  for  other  purpose.s. 

.At  this  time  there  i.s  no  indieutioii 
of  when  tlie  United  I'Ciiigdoiu  will 
tigaiii  he  in  the  nnirkel  for  llie  com¬ 
pany's  products,  and  for  t.'hiit  re.-ison 
directors  decided  to  defer  further 
payiuonis  ou  the  common. 


1  Building  ITraliiels  Limited  has 
!  declared  a  year-end  bonus  of  10 
cents  a  .«hure  along  witli  tho  regu¬ 
lar  ([uartcrly  dividend  of  1 7 ',5  cents, 
both  jiiiyahle  .laiiuary  2  to  share¬ 
holders  of  ree'ord  Deeemher  19.  Sim¬ 
ilar  e.xtras  were  disiribuied  in  (lie 
two  [ireceding  ycar.s.  'I'liis  deelara- 
tion  brings  payments  in  rcsiieet  of 
tlio  calendar  year  1941  to  80  cents 
per  .sluire,  (lie  same  aggregate  as 


.BA.MBS  .A.  HCCI.ES.  whose  elec¬ 
tion  lo  till'  lioard  of  directors  of 
Brazilian  'I'ra  'lion  l.iglil  &  Dower 
f.'o.  Bid.  'has  lieen  annuuiieed.  is  also 
a  direciur  of  Tlie  Shawinigan  Water 
&-  Hovvi'r  I'o,  l,id..  (lie  Bell  Tele¬ 
phone  Co.  of  Canada,  (lie  Royal 
Trust  Co.,  and  of  Canadian  Inlcrna- 
tional  Paiier  Co. 

l\)r  many  years  a  [ironiincnt  fig¬ 
ure  in  financial  cirelivs  in  Canada, 
.Mr.  Kccles  lias  f(»r  some  time  been 
('iigaged  in  ilie  iiianagemeut  of  in- 
vesimeni  funds  of  various  estates  as 
well  as  of  .-.Ill'll  i  list  it  lit  ions  as  .Mc¬ 
Gill  University  and  Royal  A'ietoria 
College.  He  also  act.-,  .'is  financi.al 
adviser  fo  .sev  eral  large  corporal  ions. 

Inuring  a  long  coniieeiion  with  tlie 
iiivesiment  hanking  business  in 
.Montreal.  lie  was  [ire,<ident  of  tlie 
Investnicnf  Bankers  .As.-^ociation  of 
Canada  in  1921  and  jicled  as  a  gov¬ 
ernor  of  the  Invesiincnl  Bankers  As- 


I  Fleet  Switching  Production 
j  To  New  Type  of  Aircraft 


iHsriLi.Fus  roiH’,  oriiox 


Distillers  rorporation-Seagrams, 
Ltd.,  advise  lliat  [•ayineui  has  been 
received  covering  an  addilional  150 
common  sliares  under  option  agree- 
niciil  vvilh  J''raiik  B.  .Scliwciigc]  dat¬ 
ed  .liily  28.  1950.  and  assigned  lo 
.ieanne  S.  Sclivv  eiigcl.  lialancD  of 
agreement  coniiiriscs  option  on  9.- 
225  comnioii  sliarcs  cxcrcisalile  any 
time  up  to  .Inly  ;;i,  1912.  There  ari' 
now'  1.755,120  common  .sliarcs  oiit- 
staiulilig’. 


IFVRDIXd  f  AlM’FTS  Ol’TION 


Hardings  Carpets  Ltd.  tulviscs 
Unit  an  addilional  Itm  sliarcs  liave 
been  taki'  U|i  by  officers  and  execu¬ 
tives  of  llie  company  under  the  ot)- 
tioii  agreement  dated  .August  2. 
I9.'!5,  as  amended.  Bala.nco  of  op- 
tieii  comiirises  !i.9G4  shares,  cxcr- 
cisahle  at  any  time  up  to  Heliniary 
I.  1940.  Issued  eaiiital  is  17l,:55ii 
share.s. 


7/OU  can  read  the  words  of 
course.  But  there  is  riiuio  in 
this  sign  than  meets  the  eye. 

There’s  o  guarantee  implied  that 
the  hotel  which  offers  O’Keefe's 
Ale  on  draught  is  a  good  hotel, 
operated  by  a  hotel  keeper  of 
discerning  taste. 

There’s  the  promise  too,  that  fha 
dispensing  equipment  will  bring 
you  o  gloss  of  ale  in  perfect  con¬ 
dition— because  O’Keefe’s  own 
service  men  keep  Ihe  lines  and 
tops  clean  and  in  good  order. 

And  finally,  there’s  Ihe  ole,  itself 
— a  drink  of  which  it  con  bo 
truthfully  said  "No  finer  ole  was 
ever  brewed.’’ 


OBITUARY 


'  'aiiada  lost  one  of  ihc  most  pro-  his  dealli  the  laic  Mr.  \\  .-ile-.s  liad 
miiiciit  of  ils  yoniiger  indii.st  ria.l  j  lieeii  prcbideiit  of  .MeCoH  |■•^onl^ll.■le 
executives  and  llie  oil  indiistrv  one :  Oi)  since  I9;:s.  prior  to  vvliicli  Ic 
of  its  leading  figures  in  tlie  suddeu  tiad  been  a  vice-president  of  the 

*  tile  .National  Club  in  'I'orouio.  .A 
i.ciilli  III  .Montreal  during  Ilie  [last  keen  sport  enlliu.-iiusl,  lie  was  alse 
week  of  .1.  .A.  Wales,  [ircsideui  of  a  meniher  of  tlie  .Moiiireal  Badmiii- 
Met  oll-I’roiitcuae  Oil  Co.,  Ltd.  ton  and  Sqiiasli  Clul)  and  of  the 

Iu  Ills  ICth  .'car  at  the  time  ofiBcyal  .'loutrcal  Golf  Club. 


C.P.R.  Nel  Revenues  For 
Week  $1,031,000  Higher 


I’lale  ork 


Sled  Structures 
Railway  and  Highway  Bridges 
Yi'illiams  Biiekcts  •  Turntables 
Electric  &  Ilaud  Power  Cranes 
Mining  E<{ui|nneiit  *  Forgings 
Barges  •  Coal  and  Ore  Bridges 
Cais.sons  •  Coal  Pulverizers 
Boilers  — Heating  and  Power  Types  •  Liftloeks 
Hydraulic  Regulating  Gates  and  Operating 
Machinery 


An  increase  in  gross  traffic  earn 
ings  of  $  1 .11!!  1 ,0ti0,  or  2  7.9''.  .  is 
reiiorted  !•>'  the  t'anadiaii  I’.icitie 
Bailway  for  tlio  vvi  eli  ended  Deeem 
her  14,  compared  with  (lie  eoires- 
pondiiig  period  of  last  year.  Baiest 
week  totalled  $4.7H7.00ii  against 
llie  like  19  40  figure  of  $5, 75(1.000. 

Cumulative  gross  earnings  to- 
date  total  $209.i!22,00t»,  being  an 
increase  of  .847.599.000  or  29.5^,  ; 
I'oniiiared  witii  $11)2,025.000  lor 
lik*'  period  of  last  vear,  according  to 
figures  ('omi>iled  from  tlie  eom- 
[lany's  weekly  ret  urns. 


maee^ALB 

^iOBAUGHT 


Branch  Offices  and  Works 

OHAWA  .  TORONTO  -  WINNIPEG  -  CALGAR/  .  VANCOUVER 
Asencias:  REGINA  •  EDMONTON 


WIDE  GROWTH  IN 
EARNINGS  SHOWN 
FOR  WY  DEW 

On  Sharply  Increased  Sales  Net 
Up  At  $3.89  a  Share  i 
From  $2.70 


The  Western  Oils 

Estimate  Total  Dividends  of  $1,769,555  Paid  This  Year 
by  Alberta  Companies  —  Not  Inclusive  of  Royalty 
Payments — Paid  About  $150,000  More  During  1940 


ntil  np  *  PAM  17 An  weeks  ago,  wa«  very  aciive. 

Illy  uJjAuUIi  I*UA  Market  prices  in  tile  United  States 

increased  sharply,  sufficient  to  al- 
DDIT  I|MI||  A  iow  Uritihh  Columbia  to  ship  suh- 

Ullll.  itULUlTIliln  siantial  quantities  in  spile  of  the: 
I  A/'AHI/'’  r*  A  MnC!  i "'hici'  in  normal  limes  is  al- , 

LUuuliNu  LAfflri  ^  ^  >hibitivc 

w  Within  the  last  few  weeks,  trade  I 

*  _  in  the  United  Stales  has  shtirply  re-  I 

Production  to  Be  at  High  Level  ceded  and  the  iiriec  adiance.t  which 


m  1% 


An  increase  of  in  sales  ^ 

and  net  earnings  at  the  highest  lev- 1 


From  $2.70  According  to  a  compilation  by  the  Calgary  Stock  Exchange,  Alberta  - 

_  !  oil  companies  will  pay  a  total  of  $1,769,555  in  dividends  in  1941.  This, 

n/>kct^tr-kikr  iftiinD^\/c-rk  coursc,  does  not  Include  the  very  substantial  royalty  payments  made  | 

POSITION  IMPKOVtU  during  the  year.  The  dividend  total  for  1940  was  reported  at  $1,913,000.  | 

-  Dividends  by  Uoyalite  Oil  Co.,  Limited,  were  the  same  both  years  at  $1.00 

An  increase  of  19.7'‘<-  in  sales  ^  P®*'  share  or  $71  7,487. 
and  net  earnings  at  the  highest  lev- 1  C.  &  E.  Corp.  also  distributed  the  same  amount  in  both  years  or 
els  In  ten  years,  iiftcr  providing'  10  cents  per  share  renuiring  $241,510.  In  1941,  the  C.  &  E.  distribution  ! 
for  higher  taxes,'  depreciation  and  made  in  two  scmi-atiiiual  payments  instead  of  a  single  payment  as  | 

amortization,  arc  reported  by  Honey  ;  formerly.  i 

Dew  Limited  for  the  fiscal  year'  Commonwealth  entered  the  divi- - 

ended  October,  31,  1941.  Net  profit !  dend  list  this  year  with  total  pay-  Third  Quarter  Production  ^ 
for  the  year  of  $80,346  was  equal ;  ment  of  5  cents  per  share,  rcquir-  r-  t  •  r'  J  I  ji 

to  $3.89  per  share,  compared  with  ing  $99,965.  L.OaI  m  L^anada  IncrcaaCO  j 

$55,693.  equal  to  $2.70  a  share,  fori  Anglo-Canadian  Oil  Co.,  Ltd.,  ini-  Ottawa. — The  Canadian  outniit  of  I 


To  Meet  War-Time 
Demands 

PRICES  ARE  PEGGED 

Special  Correspondence 

^■ancouver  —  Because  of  war  rc« 
quirements,  Briti.sh  Columbia’s  log¬ 
ging  industry  will  reduce  its  mid¬ 
winter  shutdown  period  to  the  niini- 


j  took  place  a  few  montlis  a.go  liave 
now  been  lost. 

Price  of  lumber  in  Canada  Imve 
I  been  pegged  tind  there  imve  been  , 
only  minor  changes  since  ilie  su!,-| 
mcr  of  1940.  Priorities  were  estab¬ 
lished.  wilii  the  direct  defense  re¬ 
quirements  of  Canada  and  I'hiiij’rc 
countries  coming  first,  followed  by 
[three  other  classifications  in  order' 
i  of  emergency.  T’riority  business  ii!»- 
I  sorbed  about  all  the  mills  could  .shit) 

I  for  a  fairly  lengthy  i)criod,  but  that 


mum  this  year.  "Every  logging  camp  I  ^dilation  docs  not  exist  loda.x.  I  ho 
...  .  ,  I  industry  is  now  looking  for  busi- 

will  run  through  the  winter  with  as  :  „„ 


$55,692.  equal  to  $2.70  u  share,  for  Anglo-Canadian  Oil  Co.,  Ltd.,  mi- 
the  preceding  year  '  tiated  dividends  in  .May  with  a  4- 

As  a  result  of  the  favorable  op-  j  Payment  amounting  to  $90,- 

crations  during  the  year  under  re-, 

view,  the  financial  position  of  the , , .  the  dividends  of  Anglo- 

company  is  much  improved.  E.  P.  i  ^  anad.an  subsid.aries  and  assoeiat- 
Taj-lor.  president,  slates  in  p,o- i  ®d  companies  are  show  n  separate- 
senting  he  report  to  shareholders. : 


Coal  in  Canada  Increaaedi  7'"  through  the  winter  wun  as 

rv*  ^  little  interruption  as  possible,  rc- 

Otiawa.  The  Canadian  output  of  ^  y  stuart.  secretary  of  the 


$90*:  August  and  Sep-  £.c:"Lggers  Association'  "The  in- j  Crop  Acreage  Showed 

^  ‘  ’  tember  totalled  4.208,5d9  tons  com- 1  dustry  is  determined  to  maintain:  D  J  C  lO/il 

.....  ^  .  pared  with  4,0t8,323  tons  a  year  l  nrodnrlinn  ut  thr*  nnSKihlp  ■  txCClllClIori  lOr  1^41 


_  *  "  ’  lomoer  totalled  tons  com-  dustry  is  determined  to  maintain 

.w..  ai.-iriona,  Ancir,  4,018,323  tons  a  year  production  at  the  highest  possible 

I  art  of  the  dividends  of  Anglo- ,  Bituminous  coal  output  during  level.” 

tanadiaii  subsidiaries  and  assoeiai- ;  ,},c  third  quarter  amounted  to  3,-  The  loggers  have  never  had  such  i 


The  success  achieved  was  due  to 
the  program  of  shop  modernization 
carried  out  in  recent  years,  and  to 
maintenance  of  a  high  standard  of , 
service. 


ly  prior  to  the  merger  but  $70,000 
of  the  1941  distribution  is  shown 
under  the  heading,  "Amalgamated 
Oils,  Limited.” 


Chief  reason  for  the  lower  total  ,^4,  against  6.921,435  tons  dur 
in  J041  is  found  in  the  fact  that  in  i,.,..  A,,crtx<ii  -mH 


stMio  for  Ilio  vo-.r  of  $1  7 16  "79  ^  Imports  included  1,307,032 

inrr™i  roM  I  '"  s68 ^ 'Jr  The  u  tons  of  anthracite,  6,942,784  tons  of 

increased  from  $I,K>u.t)t)?>  »or  inc  f^j-red.  thereby  wiping?  out  that  lia-  hitnminoiiv:  wn/l  ii;  tnn<  nf  lic-nitA 
vear  ended  October  31.  VMi),  and  .j..  ,  .  i  4^  DU  iniinoUb  and  16  tons  of  lignite. 

cost  of  .sales  was  up  iron.  $1,260.-  ^  '■  Canadas  coal  supply,  computed 

146  to  $1,179,990.  Operating  profit ,  F.  Thorn,  president  of  Franco  I 


cost  of  sales  was  up  from  $1,260.-  ‘  .-j;  «  ^ 

146  to  $L17!),;)9(i.  Operating  jirofii  |  'rhorn.  president  of  Franco 

of  $237,223  compares  with  $li4,29,).  l.imited,  and  Vermilion  Con- 

I’rovisiou  for  dciirceiution  aod '  solidated  Oils,  Limited,  denied 
iiinortizal ion  was  luereased  to  $96,-  otiarges  by  Federal  t>il  officials  that 
798  from  $73. 868,  and  tor  income  i  were  demanding  ex- 

aiid  excess  priifits  taxes  to  $  l  i.OOn  ,  loyaltie  s  and  holding  iii)  de- 


to  3,-  The  loggers  have  never  had  such  Ottawa  —  The  total  area  cstimat- 
-43,961  tons,  sub-bituminous  coal  to  a  epur  to  production  before,  even  ,1,.  1  r  „- i  I 

138,534  tons  and  lignite  coal  to  826,-  though  the  industry  has  been  rolling  ^  V  I’"’’®'!’'*'  f>eid  j 

035  tons.  up  a  succession  of  records  since  the  ®''oPs  for  1941  is  58,009,100  acres,  as, 

Canada  imported  8,249,832  tons  of  war  began.  It  is  expected  that  the  compared  w  ith  59.844,300  acres  re- I 

coal  during  the  third  quarter  of  log  scale  this  year  will  be  approxi-  ported  for  the  same  crops  in  1940.  ' 

1941  as  against  6,921,435  tons  dur-  mately  the  same  as  last  year,  when  vvheat  nminied  ‘tT”  onn  -.J 

ing  July,  August  and  September.  logging  camps  set  a  new  high  mark  |  .  ^  ‘ifreV  'in 

1940.  Imports  included  1,307,032 1  with  all  camps  operating  at  peak.  1  if>4(>  ‘1.',,.  f.,11  ..  hp.,."  ’.hp  ..Vp.,  i,.,,.- ' 

ons  of  anthracite,  6,942,784  tons  of  |  Weather  conditions  in  the  woods  y.r,  ,,00  arres  '  a.s'  eo'ni- 

i)itiiminoUs  and  16  tons  of  lignite.  !  so  far  this  winter  have  been  satis-  ,1  -  iih  ff'^lOO  ■leres  in  iViO  The 
Canada’s  coal  supply,  computed  |  factory,  and  there  has  been  little  I  JJ.' 

)n  the  basis  of  production  plus  im- j  or  no  snow  or  severe  frost  to  ham-i-  jo  ^i^  acres  as  against  27.950  800 

■)fir(«  less  pxnorts-  anmiintpri  tn  12.-  Pcr  operation  in  the  camps.  I . .  . . ,n  o'<  ,  I 


coal  during  the  third  quarter  of  |  log  scale  this  year  will  be  approxi- 
1941  as  against  6,921,435  tons  dur- 1  mately  the  same  as  last  year,  when 


ing  July,  August  and  September,  logging  camps  set  a  new  high  mark 
1940.  Imports  included  1,307,032 1  with  all  camps  operating  at  peak. 


Canada’s  coal  supply,  computed 
on  the  basis  of  production  plus  im¬ 
ports  less  exports,  amounted  to  12,- 
316,126  tons  again.st  10.737,346  tons 
for  the  third  quarter  of  1940. 


4  tons  of'  Weather  conditions  in  the  woods 
lignite.  '  so  far  this  w  inter  have  been  satis- 
computed  !  factory,  and  there  has  been  little 
plus  im-j  or  no  snow  or  severe  frost  to  ham- 
id  to  12,-  per  operation  in  the  camps.  j 


IMPORTED 


Some  of  the  tjuecn  Charlotte '  ^ 
ramps,  which  have  been  getting  out  i 
airplane  spruce,  may  close  down  ' 
earlier  than  those  operating  in  the  - 


from  $3". 500,  and  after  interest :  .^. 
eliarge.s  el  $15,979  ihero  remaiued  a,  | 
net  [irefit  i  f  $80,316,  a.gainsl.  $5  j 
•192  tile  .'ear  lii'fore.  Di'idend.s  ai|j. 
the  aijniiul  I'.'ile  of  $2  per  .''liai  •■  '  ,, 
jimoiinting  to  $41,290  were  paid,  p 
and  ihe  balam  e  of  J  ears'  net  profit  ,  „ 


leaseiioiuers  "ere  (leiiianuiii...  e.\-  >IK  \  J  I'AC'KIXO  l.N  QUKHKC  'earlier  than  those  operating  in  the 
cessive  loyalties  ami  iiolding  mi  <le- I  Qqrbee.  Factory  value  of!  Douglas  fir  hell  hceause  of  the 

velopmeiu  of  the  \’crmilion  field  slaughtering  and  meatpacking  pro-  greater  distance  to  be  travelled  by! 
125  miles  ••ast  of  Ldmonton.  |  duets  in  Queliee  I’rovineo  last  yeHr[  loggers  between  tlie  camps  and  \'an- 


tleorge  1,1.  Webster,  assistant  oil  is  PUt  at  $4  1,439,495.  The  28  cstab.  pouver. 


iiercs  in  1910.  Oats  oeeiipied  13.811.- I 
OOO  acres,  its  iigiiin.st  12,297.600  j 
iiercs  in  1910;  barley  5.518.900  acres.  I 
a.s  against  4,341.599  aere.s:  rye  1.077.-  ' 
700  acres,  as  iiguin.sl  1,93  1.900  acres; 
and  flaxseed  957.700  acres  ns  against 
381.500  acres.  For  ilie  l•cm^lining 
crops,  llie  acreages  for  I9t1  are  es- 


of  $31i.i'.i6  added  ii>  earned  r.nrtilus 
pt  mcrc.'ise  tin'  amount  •■arru'fl  for- 
w.nrd  to  $217,237.  I’rofii  and  los.s 
figures  for  pmst  2  years  compares 
.1;,  follows: 

I'ROI  IT  AND  loss  AttOtINT 
V  car  bnded  October  31 

nil  1 1 91 

»  1 

s.iUs  . i.7io.:/'>  i.i'i.tji'P 


Di'idend.s  a*  |  controller,  in  iin  iniervii'w  in  Ed-, 
$2  per  sliiii  t;  I  ,,;,c)y  in  Novemln  r  said  ! 

:90  were  paid.  prou:rcs,s  in  developing  the  field  to| 
ciirs  net  piotil  lytippiy  railwa.'s  had  been  disap- 
earurd  I'ni'Pl’i"  ^  p,^jnting  and  ,sai(|  Icascbolders  were: 
lint  carncil  for  dcmanijing  cxircmcl.'  bigb  over  rid  [ 
'rofil  .tnd  l9i'‘'’,ip^  ro.'iiltics  to  prospective  oper  I 
years  compares  Thorn  s  denial  was  made 

I  in  a  letter  to  H.  W.  L’obert.s,  of: 
S  AttOtiNT  (.'algary,  .Secretary  of  the  Lease  atnl 
fober  31  ,  Loyalty  Holders'  Association  of  Al 

114  1  II  tn  i  berl a. 

4  1  _  !  :f,  •■yv 

M0.r!7‘*  ...  X-  .1  •  1  i.  A  t 

(71  ')')u  i.2t'U.i4f)  I  noyalties  No.  2  ts  about  to  be 

!  started  on  acreage  acquired  from! 
’10.381  1 1 ',>33  j  ('y„,|,n,j|  l.imited,  and  Ihe  latter' 

will  have  a  substantial  interest  in 


drilled  in  Turner  Valley.  Total  out 


nierview  in  Kd-  lislimenis  operating  during  tlio  year  i  rr—j  i-k  i  .  . . . . 

N'ovcniii.  r  j, I  '  ctii ployed  (III  average  of  2,333  per-  Trade  4>ilh  I.,.  Lags  iqifi  i)|-;i,  k<  Is:  I’e.is  lif.OnO  (! 

•  ti  Ilf  i  8ons  who  drew  $2,889,331  in  sal-j  Lumber  trade  at  borne  tind  in  the  5ut'):  beans.  IU2.|9u  (96.890);  lot 
mg  I  le  tteid  •  o  i  ,,^1  United  .States  has  cxpiinded  and.  up  wlie;il  276,699  (:;25.79ii i ;  mi: 


(rFMII  M  r.  I.O  M  II  (I  M  GIN 

Slandi  Supreme 


tlo.  lONOON  tNClAND  Jlu  lax^  qiti  diitiUehl  in  the  wviUl 


crops,  Ihe  acreages  for  l.ril  are  e.s-  gi-jijuci  1,329.200  (1.219.900);  corn  i  1.251.100  (1,031,700);  fodder  corn 

limaled  as  follows,  wiili  ngiiros  for  fnr  husking  300.000  (IS6.OOO1;  po(a-  519.300  (  196.2001;  sugar  heels  7u.79u 
1910  in  lirackils:  I’e.is  :i7,0o0  (81-  loes  508. K'O  (5'15  000|;  (urnips,  man-!  (82.2011).  in  addilimi  to  the  ahov 
.■.90):  beans.  I02.|0u  (96.,89U);  hm  k-  golds.  cD-.  I79.70n  (I.SG.IOO);  hay  and  field  crops  Ihe  a.'feages  of  Miinnici 
wlit".il  276,600  (32.:i.70iii ;  iiiixcfl  I  clover  9,578.000  (8.811.290);  alfalfa  I  fallow  were  19.738.oon  (I5,586.nOu). 


1.47') /I7U 

1 . 280. 1 48 

^10.28') 

171, •>22 
77  1 

-M7,f21 

1<,.7'i8 

l>.07') 

1  74,211 
7),8b8 
I4,23i 

4>.000 

i0.)00 

80.H*» 

V5.612 

f.8'1 

2.70 

VrI  I’ruhi  p<*r  51i. .  *  70 

Balance  sheet  shows  that  the  ex- 


was  16,363  barrels  and  iu  October, 

15.131  barrels. 

Fommoil  completed  its  first  well 
in  U<'tober.  1937,  and  iniliati-d  divi¬ 
dends  in  ,^Iay.  1  938.  Dividends  I 


ess  ol  etirreiu  liabilities  o'er  hav  e  been  continued  since  while  the 


rent  assets  of  $II3,21.' 


company  participated  witli  Com- i 


31.  1910,  was  reduced  to  $,jL06.)  '*■'  )i)onwealtli  and  Command  iu  finaii- | 
October  31.  1911,  and  that  bankipjjj„  other  wells.  Including  four; 
loans,  amounting  to  S.jo.liJ  •‘•I  'o®,(lividen(ls  paid  iu  194  1  totalling  l| 
end  of  the  previous  year.  havcbc(7n  Commoil  lias  paid' 

paid  off.  t.urrenl  assets  of  $1-6.61.  total  of  26 '/s  cents  per  share  iu  ! 
included  cash  of  $29,161;  '■®''®''  ' I  dividends, 

ahles  of  $3,370;  iuvcnlories  of  $81,-1  ’ 

,.05  and  cash  surrender  value  of  life  Recent  reports  of  progress  at  the 
insurance  $9,573.  Current  liabiltUes ,  qj, 

of  $177,678  consisted  of  pa>ables  of  1  p^ny  have  been  regarded  as  quite 
$10j,<88:  pa.v-meut  on  aceoum  o  '  ppQ,j,jgj|,g  management  and 

Fnited  States  rights  $18,6.1,  and  Russell  V.  Johnson,  consulting 
provision  for  income  and  c-'^ecss  |  In  the  past  few  weeks 

profits  taxes  of  $oo,_lS.  _  ,  .  i  oil  saturated  cores  have  been  recov- 

li  uil  assets  of  $..01o,i8.)  includ-  from  the  Devonian  lime  and 


_ ing  had  resumed  and  depth  of  3246  | 

.  feet  had  been  reached.  ] 

nir*  TIM  CTAPITC  I  Keporls  are  that  many  samples 

I  111  Mil  ^IiJLIVJ  !  favourable  showings  of 

”  gas  and  oil  had  been  obtained  at 

riilfiTlA  m  A^rw  ' points  during  the  drilling! 

Vitimi/Ti  t  It V&lUil  jj,  illuminated  by  a  flare. 

Drilling  is  being  carried  on  one; 
Munitions  Minister  Howe  Says '  tour  a  day  by  diamond  drilling. 


Use  of  Tin  in  Many  Products  ,  ; 

To  .Be  Curtailed  j  mouion  with  gas  since  1923  and  ap- 

_ _  I.ears  to  contain  reserves  adequate 

Ottawa.  -Hon.  C.  D.  Howe,  min-  '''®  tl®oiand  for  some  years 

er  of  munilions  and  supply,  has  :  ^  miles  cast  is  tlie  j 

i.ouneed  that  all  stocks  of  pig  tin  :  ''"isc'Gi  f'Pl'i-  The  elos(2d  pressure  ' 
.  ti.i.'i.  t'l  i.7f‘i.  iis  *1  lemi.orarv  '''*  niialagous  to  tlitit  initially  found 


isier  of  munilions  and  supply,  itas 
aunouiieed  llial  all  stocks  of  pig  tin 
lia'o  been  fiozeii  t.s  a  temporary 


measure  designed  to 'conserve  exist- 1 ‘I'®  '  jcl'l.  Die  liorizon  pro- 

iti.r  nr>iwliii>r  fhiv  of  IS  tllC  SHIllC.  i 


ing  stocks,  pending  the  is.siianee  of 
an  order  which  will  curtail  the  use 
of  tin  in  iiiaiiy  prorlucts.  Tlie  order 
will  curtail  tlie  use  of  tin  in  solders 
and  in  btaring  metals  and  w-ill  pro- 


y.  }{.  ^ 

I’ollowing  a  ten-day  productivity 
test,  flic  Major  Oil  Investments  .No. 

3  well,  the  most  northerly  crude' 


bibil  its  use  in  Britannia  metal  and  '  "’®'i  'lurncr  \'alley, 

in  block  tin  pipe.  Details  of  the  |  "‘‘•f  granted  the  largest  allow- 

ineasnre  are  now  being  worked  out  ;  '‘9‘®  ‘'tiy  well  in  the  field,  ae- 

bv  G.  C.  Bateman,  Metals  Con- 1  announcement  by  the 

(Puip.p  |. Alberta  Conservation  Board. 


Britannia  metal  contains  more 
than  90',;,  tin.  It  is  used  in  ttic 


Keiroactivc  allowable  of  1.192 
barrels  for  the  month  of  .November 


maniifacluro  of  many  coffee  i.ots, ;  ^’®®''  granted,  while  the  rale, 

t. 'allots,  sugar  bowls  and  a  host  of  j  ,  ,'J  ^®I>tembcr  lias  been  set  at  1,-' 
other  silver-plated  articles.  .\n  al-  barrels  per  day.  Icniporaryj 
lernative  basi.  for  silver-iilating  is  for  December  was  900  barrels 

copper,  but  that  metal  is  also  under  i  ““'y’  "'G'l®  during  .November,  tlie: 
control.  Its  use  for  this  purpose  | '^^’®  ^et  at  .48  barrels  daily.; 

has  been  reduced  to  60';,  of  the  pityducing  through  a  plugged; 


average  consumption  (luring  1937, 
1938  and  1939. 

-All  distributors  and  processors 
liave  been  advi.sed  that  without  the 


choke.  i 

Tlte  announcement  regarding  the 
allow  able  means  that  the  .Major 
No.  3  well  will  be  allowed  this  I 


licrmission  of  tlie  Metals  Controller  ,  iB)  the  deficiency 

the  use  of  pig  tin  except  for  direct  n®*"®®*'  41'®  "48  temporary  allow- 
war  purposes  is  prohibited.  “Suffi-  "9*®  ■‘;®'  f®''  -Noveniber  and  the  rc- 
eient  tin  w-il1  be  allotted  to  the  allowable  of  1,192  bar- 

manufacturers  of  cans  for  essential  ®"'®''  i''ords,  up  to  .1,609 

foodstuffs  and  for  type  metal  for  ^^’’’'cls  can  be  produced  daily  this 
the  production  of  newspapers.’’  said  I"®""'-  "I'liout  going  over  the  til- 


-Mr.  Bateman,  "but  we  shall  endeav-  I®'"'®"'-  st,  u.  v. 

our  to  reduce  the  tin  content  wiier-  ♦  4c 

ever  nosslble  ’’  ^®-  -  ''■®'I  ®f  Norih-End  Bc- 

_ troleura  Ltd.  wa.s  .spudded  in  over 

_ .  .  .  ^  the  week-end  and  drilling  opera- 

Maritime  rarmers  Warned  tions  arc  now  proceeding,  accord- 

PoMible  Fertilizer  Shortage  | “IrT  JSlw  'E"'  n.": ! 

- -  1  .lohason.  P.E.,  Alberta,  that  the  top! 

Special  Corragpondenc*  of  the  lime.stonc  will  bo  reached  at 

Saint  John. — J.  E.  .Atclntyrc,  agri- ;  approxinAitcly  7.200  feet,  while 
cultural  agent  for  the,  Canadian  N'a- !  completion  depth  is  set  al  around 
tional  Railways,  with  office  at  i  7,700  feel. 

.Monoton.  N.B.,  urges  the  early  pur-  The  well  is  fully  financed,  in- 
cha.se  of  fertilizers  for  use  next  I'lmling  the  cost  of  production 
spring  because  of  the  shortage  of  j  equipment  and  aeidization  if  need- 
labour  tind  other  difficulties  be-  ed.  ,Norlh-Knd  .No.  2  is  locattHi 
cause  of  war  priorities.  This,  lie  due  north  of  .North-End  No.  1  where 
imprcs'se.s,  is  also  being  urged  by  drilling  has  now  reached  ti  depth 
the  directors  of  the  Maritime  For-  of  over  1.080  feet.  This  latter  well 
tilizer  Council,  of  which  he  is  sec-  adjoins  Major  No.  4  on  the  norih- 
I'etary,  I  east.  I 

Mr.  McIntyre  adds  that  prospccl.s - -  i 

for  supplies  of  fertilizers  for  next  x.M.AS  'rHEK  KX.I’OliTS  ! 

year  arc  uncertain  and.  if  unfore-  u  *  '  ‘  ‘  ‘  >  | 

.seen  circumstances  should  arise,  ®®'  ,  ''  total  of  1,300,000 ; 

,l,orc  n,ay  be  revlel,,,,  ferUliee, 

fromulae.  For  the  present,  however.  Fnited  t^tates.  Last  year,  799.000  j 
no  changes  aro  anticipated.  tiees  were  ctit  for  export,  1 


Maritime  Farmers  Warned 
Possible  Fertilizer  Shortage 

Special  CorrMpondenca 


IlKi  X.M,\S  THEK  KXPOliTS  j 

tjuebee.  —  A  total  of  1.300,000 ! 
Flirkstmas  trees  were  cut  in  Quebec  | 
I'rovitiee  this  year  for  export  to  llo'i 
Fnited  !8|Ht<’s.  Last  year,  799.000! 


Wa.  ^  V 


PAPER  m  THE  FHDIVT  LIIVE 

IVATiom  Salvage  Campaign 

« 

By  encouraging  the  salvaging  of  old  books,  newspapers,  bills  and  other  documents, 
Canadians  can  reinforce  the  firing  power  of  the  NaAy,  the  Army  and  the  Air  Force 
and  thereby  contribute  to  Canada’s  war  effort. 

WHAT  ONE  TON  WILL  PRODUCE 

One  ton  of  paper  will  produce  material  for  any  of  the  following: 

•  1,500  shell  containers  •  47,000  boxes  for  small  arms  ammunition 

•  9,000  shell  fuse  component  parts  •  3,000  boxes  for  aero  cannon  shells 

#  1,000  packing  cases  for  two  pounder  shells 

and  these  are  only  a  few'  of  the  essential  war  products  in  which  paper  plays  a  part. 

OTHER  WAYS  YOU  CAN  HELP 

While  the  pulp  and  paper  industry  is  daily  setting  iicav  production  records  to  cope 
with  wartime  demands,  this  is  not  enough.  You  can  liclp  by — 

1 —  limiting  non-cssential  uses  of  paper  and  paper  products 

2 —  using  other  grades  than  in  peace  time 

3 —  keeping  to  standard  grades  and  colours,  and 

4 —  eliminating  waste  .  .  .  today  and  every  day. 


THE  UULP  AND  UaPER 


INDUS  TRY 


CANADA 


BUILDING 


MONTREAL 


R  Id,  1941 


N.S.  ORCHARDISTS  Pr^  7^-  ^  tu*  j 

HAVE  TURNED  TO  Governnwnt  France  in  This  and 

OTHER  PRODUCTION  The  Other  War 

I  •  I  J  D  U  A  M  ”y  ®-  A.  HORTON. 

Live  Stock  and  Poultry  Arc  Now  ^he  Quarterly  R.vI.w  of  Comm.rc.  PublUhod  by  tb.  Unlverai 

Marketed  in  Larger  — — - — - — — 

Quantities  CANADA  lias  been  afflicted  with  lower  exchange  rate,  to  mm  their 

_  two  major  wars  within  J2  years.  It  requirements  for  a  limited  period. 

FMr'I  Aiun  Ar'Aliu  niivc  interesting  to  observe  the  effect  ,  „  ?  ^ 

/Vvji^lIN  DwYw  e  ••!»»..  In  1919.  Provincis.!  cxDcnditiirfts 

of  our  municipal.  Provincial  and  cxpenaiiures 

-  ,  I.  current  account,  exclusive  of 

But  Anole  Shinments  This  Year  and  debt  by  charges  on  debt,  were  about  16 

mean,s  of  an  analysis  of  the  results  millions  of  dollars  greater  than  in 
a  Tnfle  Compared  With  Pre-  ''om  1914  to  1910;  by  a  survey  of  1913.  They  had  been  faced  with 

War  Years _ Common  Brand  effects  which  are  clearly  higher  interest  rates,  increased  road 

portrayed  in  the  period  1920  >u  cxncnditures  and  lars^n  aiixiliarv 


How  does  this  spending  correlate  of  1942  that  the  spending  rate  for  the  provinces  and  the  Dominion 

with  national  income?  In  1929  one  year  in  this  pre-sent  struggle  Government  got  together  atthecap- 

ilie  national  income  amounted  to  will  be  douiile  the  cost  of  that  pe-  ital  with  the  apparent  intention  of 

$5,350,000,000  per  year.  This  dropped  riixl  from  .\ugust  1914  to  April  discussing  and  implementing  if  pos* 

to  $3,500,000,000  by  1937,  In  1940.  1918.  Tlio  Dominion  Government  sible  the  findings  and  recommenda- 
through  greatly  increased  Indus-  budget  of  .lunc  20,  1940,  set  out  two  tions  of  this  ('ommisslon — popularly 
trial  and  coniniercial  activity  the  objectives:  First,  that  the  country  termed  the  Rowell-Sirods  Report, 
national  income  was  estimated  at  be  brought  as  rapidly  as  possible  to  The  conference  met  but  disband- 


The  conference  met  but  disband- 


By  E.  A.  HORTON. 

In  The  Quarterly  Review  of  Commerce  Published  by  the  University  of  Western  Ontario. 


CANADA  has  been  afflicted  with  |  lower  exchange  rate,  to  mm  their  subsidies,  advances  and 
two  major  wars  within  22  years.  It  i  requirements  for  a  limited  period.  tees,  canal  undertakings, 
is  intcrestin^r  fn  oh.sorv^  to  Imperial  and  foreign 


is  interesting  to  observe  the  effect 
of  our  municipal.  Provincial  and 


1.700  millions  approximately  and  it  the  full  use  of  its  resources  and  ed,  abortively,  on  the  plea  of  cer- 
is  anticipated  that  in  1911  the  na-  man  power  and,  secondly,  that  the  Uin  provinces  that  war  -waa  no 
tional  income  will  be  fairly  close  fo  country  follow  a  pay-as-you-go  time  in  which  to  discuss  such 
o  billiou  dollars.  At  the  beginning  policy  as  far  as  possible.  The  .Min-  sweeping  proposals.  The  federal  au- 
of  1941,  44  cents  of  every  dollar  ister  of  Finance  stated  that  he  had  thorities  stated  that  they  did  not 
guaran-  earned  in  Canada  was  going  to  the  endeavored  to  raise  the  rates  of  di-  wish  fo  force  the  changes  proposed 
idvances  the  production  of  war  goods.  It  i.'  reel  taxation  to  the  highest  level  by  the  report  in  view  of  such  oppo- 


requirements  for  a  limited  period.  tees,  canal  undertakings,  advances  the  production  of  war  goods.  It  i.«  reel  taxation  to  the  highest  level  by  the  report  in  view  of  such  oppo- 
4^  45  to  Imperial  and  foreign  govern-  interesting  to  note  how  sonic  of  I  that  lie  thought  the  t’anadian  peo-  sition,  although  the  Minister  of  Fi- 

In  1919,  Provincial  expenditures  advances  to  provinces  and  that  money  is  being  spent.  With  pie  could  be  asked  to  bear  for  the  nance  gave  clear  warning  that  th« 

on  current  account,  exclusive  of  expense  of  the  .Soldiers’  Set-  ]7o,000  soldiers  on  active  service.  |  year.  On  the  other  hand,  it  is  a  cer-  Fc<leral  Government  would  be  com- 


charges  on  debt,  were  about  ig  tiement  Board  and  the  undertaking  the  equipment  cost  per  soldier  is  lain  fact  that  tlic  British 


to  Be  Used 

Special  Correspondence 

Halifax — at  (ho  78th  annual  nieet- 


mean.s  of  an  analj’sis  of  the  results  millions  of  dollars  greeter  than  in  public  work  and  buildings.  roughly  $115.  Maintenance  per  sol-  come  tax  weighs  far  more  heavily  revenue  and  taxation  in  lieu  of  the 

from  1914  to  1919;  by  a  survey  of  1313,  They  had  been  faced  with  45  45  *  dier  while  remaining  in  Canada  is !  on  an  Englishman  than  the  (  ana-  inability  of  all  parties  to  get  to- 

the  after  effects  which  are  clearly  higher  interest  rates,  increased  road  By  1927  the  Dominion  Govern-  roughly  $5.50  per  day  Overseas  !  dian  with  an  equivalent  income  un-  gether  on  common  ground. 

period  1920  to  expenditures  and  large  auxiliary  ment  debt  was  2Vi  billions  but  by  maintenance  costs  per  man  per  day  1  der  the  Canadian  tax  reported  last 

1939;  and  then  to  measure  the  ef-  war  expenses.  To  meet  the  new  1937,  through  the  development  of  are  $7.11.  Armoured  divisions  are  in  spring. 

fects  so  far  in  the  current  strug-  costs  nearly  all  provincial  govern-  resources  and  the  recoguillou  of  the  process  of  being  equipped  at  the  From  the  foregoing  these  facts 

®  .  .  ments  imposed  amusement  taxes,  social  development  costs  in  addi-  rate  of  250  million  per  division.  appear  important:  first,  municipal 

.Municipal  and  .school  rates  were  Ontario  levied  a  provincial  war  tion  to  unemployment  relief  coniri-  jn  the  last  war  a  fighting  plane  taxation  is  decreasing  and  has  not 


in-  pellcd  to  invade  provincial  fields  of 


.Municipal  and  school  rates  vvere  Ontario  levied 


aintenance  costs  per  man  per  day  1  der  the  Canadian  tax  reported  last  Fnder  the  Commi.sslon’s  recom- 
e  $7.11.  Armoured  divisions  are  in  spring.  mendations,  provincial  income  and 

e  process  of  being  equipped  at  the  From  the  foregoing  these  facts  corporation  taxes  and  the  succes- 
te  of  250  million  per  division.  appear  important:  first,  municipal  sion  duty  field  were  to  be  Abandon* 
In  the  last  war  a  fighting  plane  1  taxation  is  decreasing  and  has  not  return  for  which  the  Federal 


ag  of  flic  Nova  Scotia  Fruit  Grow-  most  see-  tax  of  one  mill  on  all  ratable  pro-  butions,  the  federal  debt  amounted  pfvst  $8,000.  In  this  war  it  costs  followed  so  far  the  sustained  in-  tJovernment  would  reimburse 


CIS  Association  jit  Kcntvillc,  N.S.  it  Canada  in  the  period  1914  perty;  Saskatchewan  levied  a  pt-  to  $3,300,000,000,  or  about  $275  per  $25,000  to  build  a  Spitfire,  $50,000 1  creases  c-f  the  la-'l  war:  second.  Provinces  by  means  of  subslsteaca 

was  stated  tliat  apples  arc  again  be-  Victoria,  triotic  revenue  tax  of  one  mill;  capita.  to  bolld  a  Hurricane  fighter  and  i  provincial  expenditures  are  not  ex.  I  grants  and.  further,  the  Dominion 

iiig  exported  to  England  from  this  null  rate  rose  .Manitoba  passed  a  patriotic  levy  in  in  terms  of  the  combined  govern-  $150,000  for  a  Bolingbrokc  bomber.  I  panding  (  onipared  to  the  increase  would  take  over  cer- 

provincc.  The  total,  however.  Edmonton,  igig;  Scotia  applied  a  war  nients.  provincial  and  municipal  Gun  carriers  cost  $5,000  each.  Or-  experienced  previous  to  1939  and  social  service  costs,  etc.  The 


compared  with  the  ’^Jberta,  the  mill 
ipinents. 


rose  from  tax  act  in  1915;  and  several  sub-  debts  at  the  outbreak  of  the  last  dinary  army  trucks  co.sl  $1,500.  .\  |  there  i.s  every  rea.son  to  believe  th  Dominion  Minister  of  Finance 


00  per  person.  $40,000  of  the  taxpayers'  money.  |  is  so  far  more  lhati  .sufficient  to  taxation  on  provincial  taxpayer! 

Total  governmental  exivenditure  On®  mine  sweeper  costs  $175,000;  j  offset  any  worry  witli  respect  to  the  by  way  of  personal  income  and  cor 
ioiai  governmental  expcnaiiure  „  ,  1 . . . . . . . .  . I  poration  taxes,  or  undertake  agree- 


onc  rorvette  slightly  less.  .At  the  total  ('anadian 


province.  The  total,  however,  is  vP/”  Edmonton,  igig;  Scotia  applied  a  war  nients.  provincial  and  municipal  Gun  carriers  cost  $5,000  each.  Or-  experienced  previous  to  1939  and  social  service  costs,  etc.  The 

only  a  (rifle  compared  with  the  r  ,  on  ^  ••  -  ^  tax  act  in  1915;  and  several  sub-  debts  at  the  outbreak  of  the  last  dinary  army  trucks  co.st  $1,500.  .\  i  there  is  every  rea.son  to  believe  th  Dominion  Minister  of  Finance  has 

liiigc  pre-war  shipments.  ii.j  to  Jo;  in  Winnipeg.  Man  toba,  stantially  increa.sed  taxes  on  in-  war  was  approximatel.v  $54  per  cap-  full  tank  brigade  costs  $60,000,000.  !  substantial  reductions  in  provincial  made  hts  warning  good,  and  provln- 

F.  \V.  Walsh,  provincial  Director  uicteasc  was  trcim  14.8  nulls  to  come  and  different  classes  of  pro-  ita.  At  the  commencement  of  this  Anti-aircraft  guns  cost  $15,000  and  j  expenditures  will  come  about;  third.  ®'al  governments  now  have  the  op* 
of  .Marketing,  said  that,  with  the  “  *^,*,*'’  .**.  ^in  o- pert.v.  Mine  operation  and  mine  pro-  war  the  figure  was  appro.xiinately  In  one  hour's  firing  spend  znore  |  the  increase  in  the  national  Income  portunity  cither  to  force  double 

vast  apple  industry  in  this  province  V”''®  ceeds  were  also  taxed  more  heavl-  |7oo  per  person.  $40,000  of  the  taxpayers’  money.  :  is  so  far  more  than  .sufficient  to  taxation  on  provincial  taxpayers 

a  war  casualty,  orchardists  in  the  •''®"t''®®*'  Quebec,  the  ly.  These  new  taxes  managed  to  see  rp  ,  ,  ^nvernmentT.!  evnenHitnre  One  mine  sweeper  costs  $175,000;  !  offset  any  worry  witli  respect  to  the  by  way  of  personal  income  and  cor- 

applo  growing  districts  have  enter-  i  •*“  provinces  through  the  war  per-  ,  Canada  on  neace-time  activities  one  rorvette  slighllv  less.  M  the  *  total  Canadian  ability  to  pay;  Poration  taxes,  or  undertake  agre«- 

od  other  linos  of  agricultural  cf-  Halifax  Nova  bcotia  lod.  in  the  main,  the  majority  of  5efo_„  outbreak  of  the  nresent  beginning  of  this  year  the  .Minister !  fourth,  income  and  corporation  taxes  ments  with  the  Federal  Government 

torts  and  production  and,  during  '’®  <hesc  taxes  were  repealed  following  annroximately  3  millions  Finance  for  the  Dominion  of  Can- |  and  defense  levies  have  so  far  been  'hat  will  assure  the  provinces  of  no 

throe  years,  have  made  .substantial  ^  i*"'  u  j  cessation  of  hostillUes,  but  in  .  .  current  account  a*!®  sa'd  be  wanted  $606,000,000  for  |  paid  cheerfully  and  romplotely  by  b>ss  of  a  .standard  of  revenue  that 

increase  in  the  production  of  poul-  *  C  anada  had  completed  some  instances  amusement  taxes  inchido  exoenrii-  the  artn.v,  $170,000,000  for  the  navy,  j  the  Canadian  people  and  there  are  cnjo.vcd  previous  to  1941. 

try  and  live  stock.  He  asserted  they  f”  expansion  due  to  and  nuisance  taxes  continued.  highways  buildings*^  etc  $386,000,000  for  the  air  force  and  vast  pools  of  untapped  credit  yet  45  45  45 

are  thus  .Striving  to  make  up  the  "«  <>  Uyj923  j-rovincial  expenditures  At  present  the  Dominion  Govern-  plStl.OOO.OOO  for  munitions,  all  of  available;  fifth,  in  ilie  recent  war  <  anadians  are  consciou.s  of  the 

heavy  losses  in  revenue  with  the  !  ®  J^ng  euargos  on  debts  in-  pp,,  basis  were  $10.12.  meat  alono  is  spending  in  excess  of  which  amounts  to  approximately  ;  loan,  which  was  the  third  of  this  fact  that  the  ces.sation  of  hostilities 

loss  of  the  overseas  apple  I  for  at ge  govcrnnient^^^  un-  $21.71,  4  millions  per  dav  to  meet  the  costs  $1,500,000,000  per  year.  j  war  pcriotl,  although  600  millions  will  be  followed  by  severe  disloca- 


Halifax  Nova  t^cotia  lod.  in  the  main,  the  majority  of  5efo_„  .uc  outbreak  of  the  nresent  beginning  of  this  year  the  .Minister  1  fourth,  income  and  corporation  taxes  ments  with  the  federal  Government 
^  min  t  '■®P®®'®d  following  annroximately  3  millions  Finance  for  the  Dominion  of  Can- |  and  defense  levies  have  so  far  been  'hat  will  assure  the  provinces  of  no 

In*’  ioii'’'r'  I*"'  u  a  1  a  cessation  of  hostillUes,  but  in  .  current  account  ada  said  he  wanted  $600,000,000  for  |  paid  cheerfully  and  romplotely  by  loss  of  a  .standard  of  revenue  that 

'■  an  era  of  V'cs?expaSsh,n‘'Ttm  *tJ  '”a"'  amusement  taxes  alone  and  does  not  include  expend!-  ‘ho  ariii.v,  $170,000,000  for  the  navy,  |  the  Canadian  people  and  there  are  "as  cnjo.vcd  previous  to  1941. 

The  o  en ing  u  .  of  ^h^  tues  on  highways,  buildings  ete.  $380,000,000  for  the  air  force  and  va.st  pools  of  untapped  credit  yet  45  45  45 

'®  ‘L  .  .  .  By  1922  J’rovincial  expenditures  At  nrpsnnt  the  Dominion  Govern-  $180,000,000  for  munitions,  all  of  available;  fifth,  in  ilie  recent  war  (  anadians  are  consciou.s  of  the 


By  1922  J’rovincial  expenditures  At  present  the  Dominion  Govern-  $180,000,000  for  munitions,  all  of 

on  a  pet  capita  basks  were  $10.12.  meat  alono  is  spending  in  excess  of  which  amounts  to  approximately 

By  1938  they  had  ri.sen  to  $21.71,  4  millions  per  day  to  meet  the  costs  $1,500,000,000  per  year, 

the  majority  of  the  increase  being  of  war  or  roughly  billions  per  45  45  45 

brought  about  b.v  increased  expen-  year,  and  the  magTiiturc  is  incrcas-  In  addition.  Canadians  will  liave 


loan,  wliicli  was  the  third  of  this  fact  tlial  the  cessation  of  hostilities 
war  perioti,  althotigh  Otkl  millions  will  be  followed  by  severe  disloca- 
vvas  auiliorized.  the  total  siihscrip-  tions  in  industry  and  finance.  Busi- 
lic  ns  amounted  to  .8S23,u0u.00o.  with  ness  taxation  meanwhile  must  not 


ing.  Add  fo  this  ordinary  non-war  to  find  something  like  one  billion  '  indication  tltat  an  extended  impoverisli  the  country  s  productUe 

expenditures  of  the  Federal  Gov-  as  a  contribution  of  assistance  for  offering  period  would  liavo  added  assets  so  as  to  render  them  unable 
ernment  amounting  to  175  millions,  British  credit  baltinee  in  Canada  in  consideralil.'  to  iliis  figute  to  give  all  their  iiotential  support  to 

the  war  and  to  compete  in  the  m.ar- 


Tbeie  is.  however,  one  nigger  in  keis  of  the  world  diirine  the  post- 
iho  v.ooditile  that  has  caused  na-  |  war  year.-.  'I'axation  on  business 
lional  concern  since  Iho  outbreak  of  j  niusi.  acccrdiiigl.' ,  recocm/.e  the  ne- 
vv.ar,  eessily  for  corporations  to  place 


province  was  1,‘>  per  cent,  the  apple 
growing  counties  showed  an  in¬ 
crease  of  2.5  per  cent. 


I  Also  m.-iny  municipalities  entered  i fcspcct  to  the  ordi- 


viliarv  war  undertakings  expenditures  of  the  Dominion  per  year, 

the  financing  of  hospital  P^'crnmcnt  exclusive  of  charges  _ - 


Dominion  for  all  purposes  In  con-  this  with  the  last  war.  front  1914  to:  In  Augu.st  1937  a  Royal  Commis- 
nection  with  government  is  at  pres- 1  the  spring  of  1918,  the  cost  to  Can-  sion  on  Dominion-Provincial,  in- 
ent  rate  of  well  over  2'/^  billions  adians  w'as  les.s  than  $900,000,000.  It  eluding  municipal.  Relations  wa.s 
per  year.  I  la  quite  possible  by  the  early  part  established.  During  .January  1941 


ees.siiy  for  corporations  to  place 
aside  certain  funds  for  lossc.'^.  re¬ 
in-  placements,  etc.,  to  meet  a  post-war 
wa.s  period  of  anticipated  increa.sed  int- 
1941  (fontinued  on  page  10) 


Walsh  added  that  apples  are  "®'*^®’  insurance  of  soldiers  and  '  ®®  <l®bE  pensions,  solders  settle- 

-  ments,  war.  etc.,  increased  about  "" 


ret  the  major  Valley  crop  Imi  the 


continuance 


figures  .'how  that,  under  present  (*f  municipal  employees  that  j  ®®H ions.  Shi cc  the  financing  (if  the 

c, Midi.  ion:.,  the  orchardists  arc  also  As  a  result,  taking  Ifil'T®''  bad  been  the  rcsponsibilty  of 

alivG  to  other  opportunities.  major  cities  in  Canada,  the  average  ;  •®®  dominion  Governnient,  'J"®'"®®* 

incrcii.se  in  combined  municipal  and  ■ '^®  "®bt  alone  increased  by  94  mil- 
lomitton  Brand  l  or  Ml  school  taxes  war,  over  5  milks  on  i '*®®®  '®  ‘bjs  period  from  1914  to 

■M  the  convention,  major  matters  | 'be  dollar  of  assessed  value  for  the  i  end  , of  1919.  B.v  1928  expendi- 
fnr  discussion  were  the  policies  of  Period  1914  to  1918.  I  tures  of  the  Dominion  Governm^l 

ihe  .Nova  Scotia  Apple  Marketing  Hfom  1920  to  1930,  inclusive.  ®m®un'®d  to  $3.6  per  person.  By 

Board  as  to  the  handling  of  the  Canadian  municipalities  went  on  a  H>o8  the  e.xpenditures  were  $4<.72 

ernp.  and  the  employment  this  year,  spending  spree  adding  greatly  in-  P®''  5®*^  ®®®'®8 

for  the  first  lime,  of  a  common  creased  debt  service  charges  for  all  March  0I.  19a9.  $^3.0u. 

brand  for  all  fresh  fruit  markets,  i  binds  of  new  local  improvements,  ,  *  J  ^  , 

R'/ih  policies  were  endorsed,  hut  by  j  et^'teational  facilities,  fire  and  police  j  .^o  much  then  for  municipal,  pro- 


45  4f>  45 

So  much  then  for  municipal,  pro- 


tv  small  margin.  protection,  etc.  For  instance,  the  i '''t*®'®'  and  federal  spending  prior 

It.  .1.  Eeslie.  general  manager  of  cities  of  Ontario  in  1925  reported  a!!'*  'be  outbreak  of  this  waranddur- 
ihe  Marketing  Hoard,  in  his  report.  | 'ax  levy  of  $45.42  per  person  and  j '®8  'b®  1®®'  "'ar  period 


said  lliat,  this  season’s  crop,  on  the  by  1931  this  bad  risen  to  $52.25  per;  'Ve  may  now  turn  to  an  examin- 
liasi.s  of  information  to  hand,  will  Person.  j  ation  of  municipal  debt  during  the 

I'c  around  l.oOO.PPO  barrels  but  he  45  45  45  ,  last  war  period.  The  debts  of  the 

believed  it  would  be  from  100,000  Then  came  the  recession  follow-  municipal  governments,  including 
In  i.io.ooo  barrels  less.  Before  1940  ed  by  the  major  economic  collapse  |  debts  contracted  for  schools  and 
the  average  crop  of  the  Valley  had  ®®'l  'he  heavy  toll  of  unemployment  other  educational  purposes,  were 
I1CC11  around  l.son.dno  barrels  and  celief  costs  entered  the  picture,  for !  $764,.592,000  at  December  31,  1919. 
that,  according  to  the  law  of  aver-  '"31  it  became  legal  by  provin- 1  compared  with  approximately  $537,- 
jigc.s,  this  province  should  ha.ve  a  cial-niunicipal  laws  to  issue  and  tax  !  202.000  at  December  31.  1913.  Many 


crop  of  .some  2,000,000  barrels  in 
1912. 

To  date,  Mr.  Leslie  said.  510,000 


for  unemployment  relief  expendi¬ 
tures. 


issues  W’cre  contracted  for  public 
utilities  such  as  hydro-electric 


Consequently,  with  shrinking  re-  plants,  waterworks,  gas  works,  etc., 


larrcls  have  been  marketed  and  to-  'enucs  from  current  taxation  and  that  served  a  war  need. 


lal  initial  paymeuts 


the  "'"b  the  added  and  new  costs  of  un-  By  1927  gross  funded  municipal 


Board  to  the  growers  amounted  to  employment  relief  a  great  number  debt  was  $1,147,000,000,  or  $106 
$741,000.  The  convention  voted  al-  of  municipal  defaults  en-sued  fol-  per  capita.  By  1930  it  was  $115  per 

most  unauiniously  to  endorse  the  lowing  1931.  In  Ontario  alone,  some  capita  and  by  1937  it  was  $104. 

resolution  of  the  <  anadian  I.«gion  35  municipalities  representing  a  de-  You  will  recall  that  I  mentioned 
for  total  war  effort,  which  was,  rc-  bcuturo  principal  and  interest  de-  briefly  the  addition  of  new  munici- 
cenily,  presented  fo  the  Canadian  fault  of  $108,000,000  vvere  forced  pal  debt  for  various  purposes  in  the 
Governnient  calling  for  conscription  '»  defer  annual  debt  services,  lush  years  1926  to  1930.  Closer  pro¬ 
of  manpower.  Fortunately,  the  provincial  govern-  vincial  supervision  of  municipal  fi- 

In  his  address  fo  the  convention,  meats  wisely  inaugurated  a  system  nancing.  a  high  cost  to  the  munlci- 

President  Sutton  said:  “Wc  must,  of  supervision  over  the  full  scope  palities  of  new  issues  and  a  general 

if  we  have  any  hope  of  having  our  of  operations  for  those  municipali-  diminution  of  requirements  brought 
industry  stand  on  its  own 'feet  after  "es  in  default  by  pruning  expenses,  about  the  municipal  debt  reduction 
the  war,  increase  our  average  pro-  eliminating  capital  expenditures  |  from  1930  to  1939. 
tluf  tion  per  acre  of  orchard  and  vve  and  operating  on  a  pay-as-you-go  |  In  the  present  war  the  practice 


In  the  present  war  the  practice 


innot  do  that  jol)  working  with  old  |  basis.  AVitli  minor  exceptions,  the  of  issuing  municipal  debentures! 
I'chards.”  .defaults  wore  controlled  to  tlie  point  !  for  auxiliary  war  services  and  fori 

'I'ho  mcmbcrshii)  of  the  assneia- !  wlicro  reserves  for  the  payment  of!  patriotic  grants  liad  been  practical-! 


lion  was  2,200  ptiid  up  mot 
I  lie  treasurer  reported. 

EilVcis  of  I’rice  (  oiilrol 


interest  and  principal  were  suffi-  ly  abolisltcd.  In  the  main,  the  pres¬ 


cient  to  commence  repayment  to 
the  investors.  Tax  levies  were  peg¬ 
ged  or  increased  to  meet  local  siiu- 


I).  B.  Wallace,  of  the  ('.  I’.  R.'s  atiotis. 
conomic  Bureau,  .Montreal,  in  tin  Suffii 


itiicnt  to;  cut  control  of  municipal  debt  issues, 
acre  peg-  is  sucit  that  debt  can  be  issued  only 
ocal  situ-  i  wlicre  it  is  absolutely  necessary  for 
i  reasons  of  public  health  or  public 
use  was ;  safet,!'.  .-Ml  other  needs  mu.'t  be 
iperations :  taxeil  iind  paid  for  out  of  current 


majority  of  counties  in  Ontario  will 
be  entirely  free  of  debt  lieforc  1946. 


(5  -15  « 

Turning  to  the  picture  of  Provin¬ 
cial  Government  debt.  this  figure 


I'conomic  Bureau,  .Montreal,  in  iin  |  tsuiricicnt  connuoii  sense  was ;  safety.  .Ml  other  needs  mu.'t  nc 
address  to  1  he  convention,  said  that  1  applied  to  municipal  operations  :  taxeii  iind  paid  for  out  of  current 
the  new  price  control  plan  is  a  vi- j  generally  tliat  liy  1939  by  far  the  |  revenues,  k'nlcss  some  unforeseen 
lal  cog  in  the  total  war  productive  j  greater  majority  of  municipalities  ;  circumstances  enter  the  picture  the 
machine  of  the  Doiuinion.  It  is  a  i  were  experiencing  considerably  rc-  majority  of  counties  in  Ontario  will 
military  measure,  not  a  political  I  duced  tax  rates  and  decreasing  an- '  be  entirely  free  of  debt  before  1946. 
one.  lie  went  on  to  say:  "It  has  |  nual  debt  charges.  In  1931  Ihe  per  iind  by  1949  the  oustanding  debt  of 
noihitig  to  do  with  parly  advan-  citpita  expenditures  for  10  major  cities,  towns  and  villages  generally 
i:ig('.  It  ks  not  really  an  cciuiontic !  cities  in  Canada  amounted  to  $55.78  Ihrouglioui  the  Dominion  will  have 
policy.  It  is  iiart  of  Ilie  war;  as ;  per  person  and  by  1939  this  Itad  ,  decreased  something  like  30%. 
much  a  part  its  itic  movciucni  ol  j  decreased  to  iii>pro.\iniaicly  $40  pci  I  45  45  45 

an  itrmy  into  balilc.”  (person.  Turning  to  the  picture  of  Prr>vin- 

In  ii  |irc-convotilion  report  on  the  45  45  A*  '  cial  Government  debt.  this  figure 

provinciiil  apple  industry,  R.  k  Hence  at  the  outbreak  of  the  in  1913  was  193  million  and  1919  it 

Er.slie,  gctieiiil  maiiagor  of  Ihe  Ap- 1  eurrent  conflict,  in  September  1939.  amounted  to  410  millions.  The 
plc  .Marketing  Board,  said  tliat  ill  !  Canadian  municipalities,  witli  tlic  largest  increase  was  in  the  Province 
most  ."iii.oii  I  barrels  of  .Vnniipi'lis  j  exception  of  a  certain  few  tba'.  were  of  Ontario,  where  the  expansior 
\  allcy  njiples  iiro  gaining  increased  ;  still  sort  of  meeting  mattiriug  debt  was  from  34  millions  to  115  mil 
populariiy  in  Hie  Canadian  market.  |  iind  operating  expenses,  enterod  li(-ns,  but  it  must  be  reinemlierei' 
Fresh  fruit  distributioti  in  all  mar- .  this  trying  period  with  very  much  that  in  this  province  there  is  a  con 
kcis.  he  siiid.  to  .Novcmlicr  30  j  iniprove'd  fiscal  positions.  Cnncnl  centration  of  commerce  and  Indus 
ainiiuiilcd  to  351.121  barrels,  com- (  lax  collections  Itiid  been  increasing  try  for  tlie  IKiminiou.  The  mail 
paicd  wilh  iri5.2U  barrels  for  the!  since  1937  for  the  majority  and  the 'purpose  for  which  provincial  debt: 
corrcspoiidiug  period  of  1910.  Hr 'creating  of  new  dclits  liad  been  dc- I  were  incurred  are  as  follows: 
furtlicr  said  tliat.  whilst  complete  |  creasing.  It  was  generally  conceded  I  Railway  guarantees  and  aids, 

figures  arc  not  availalilc  :is  to  ilir  tliat,  wliercver  possible,  municipali  '  Hydro  utilities. 

(luaniiiv  liandicd  liy  processing  Mies  must  operate  on  a  piiy-tis  you- I  Public  utilitie.s  such  as  tele 
plani.'.  ihc  tipprcxiimilc  toinl  is  |  go  basis  and  .avoid  ordinary  or '  plioiies,  elevators,  liousing,  etc. 
275.U(>o  haricls.  Tlic  incrca.st'  in  capital  expenditures  whicit  might  I  Public  administration  buildings, 
fresh  fniii  sales  is  80.000  luirrcls.  Mn  iiny  way  interfere  witli  the  co- j  Highway.'*.. 

Exports  lo  ilic  Fniled  Kingilom  to-  |  iosstil  Imrdcns  to  be  iiniiosed  upon  i  Follow  ing  the  war  provincial  debt 
tal  17,092  liiirrcls  Imi  duo  to  lack  .u  |  tlic  J’cdcral  Government  by  tlic  ,  increases  were  devoted  largely  to 
shipping  ilicro  htis  liccu  a  drop  in  |  war  effort.  i  the  development  of  resources  and 

sliipmculs  to  Newfoundland  and  tlic'  Fortunately,  the  great  octopus  of .  by  1927  the  gross  funded  debt  was 
British  West  Indies.  uncniployincnt  relief  vvliich  cx- i  $783,000,000.  or  $106.88  per  capita. 


Frosli  fruit  distributioti  in  all  mar- .this  trying  period  with  very  much 
kcis.  he  siiid.  to  .Novcmlicr  30  j  improved  fiscal  positions.  Cnncnl 
amiiuiilcd  to  351.121  barrels,  com- (  lax  collections  Itiid  been  increasing 
paicil  wilh  105.211  barrels  for  the  (since  1937  for  the  majority  and  the 
corrcspoiidliig  period  of  1910.  Hr  j  creating  of  new  dclus  had  been  dc- ^ 
furtlicr  said  iliai.  whilst  complete !  creasing.  It  was  generally  conceded! 
figures  arc  not  availalilc  :is  to  ilir  tliat,  wliercver  possible,  municipali  ' 

(luaniii.v  liamllcd  l>y  processing  :  I ics  must  operate  on  a  pay-tis  you- I 

plain.',  ilic  tipprcxiimilc  toinl  is  |  go  basis  and  avoid  ordinary  or' 

275.11011  litirrcls.  The  incrca.sc  in  ca.pila.l  expenditures  which  might  I 

fresh  friiii  sales  is  80.000  luirrcls.  Mn  any  way  interfere  witli  the  co- j 


sliipiiieiils  to  .Newfoundland  iind  tlic 
British  West  Indies.  j 


I’or  tlic  first  lime  in  two  years  j  tracted  anyvvliero  from 


to  50%  i  By  1937,  witli  the  impact  of  fund 


Ics  arc  now  being  exported  loiof  its  annual  cost  from  the  muni- 1  ing  unemployment  relief  costs  fol- 


(irctit  Britain  and  the  Brilisli  order. !  cipalities  had  shrunk.  In  1933,  l.-j  lowing 


provincial  debt  was 


double  the  amount  of  1927,  at  $17'l 


when  it  has  been  filled,  will  run  250,000  fantidian  were  on  relief;  ( double  the  amount  of  1927,  at  $17C 
into  I50,0(in  barrels.  Before  the  in  September  1939  there  were  420.- j  per  capita.  fontinued  increases 

war  85  per  cent  of  the  huge  provin-  000;  in  October  1940  there  were  occurred  during  1938  and  the  first 

cial  crop  went  to  Britain.  M’ith  but  250,000,  and  by  August  1941  the  |  part  of  1939  so  that  the  total  de- 

tliis  source  of  sales  cut  off  the  ap-  figure  had  shrunk  to  approximate- 1  benture  debt  of  the  provinces  is  now 


pie  industry  in  this  province  has  ly  180,000. 
been  hard  hit  since  fhc  war  be-  It  was  realized.  however,  that 
gan.  certain  things  would  make  it  diffi- 


roughly  $1,700,000,000. 

Since  the  advent  of  the  war  in  the 
fall  of  1939.  very  little  new  high- 


_ _ _ _  ;  cult  for  the  municipalities  to  dc- 1  way  or  public  works  debt  has  been 

Footwear  OutDUt  in  October  crease  expenses.  There  vvere  in- j  added  by  the  provinces.  Additional 
_Jjr  ,  I  p  1  j  creasing  costs  of  wages,  materials,  j  debt  service  charges,  hovvever,  have 
Establishes  Monthly  Kecordiand  .supplies  entering  the  picture.  |  been  incurred  by  reason  of  bonds 

- -  I  The  protection  of  public  utilities  I  payable  in  American  fund.s. 

Ottawa.  —  October  produefiott  of  j  such  as  iiower  plant.s  and  water-  AVith  regard  to  the  Dominion  Gov- 

Icallier  footwear  in  Canada  marked  I  works  from  the  danger  of  sabotage  |  ernment  debt,  as  the  financing  of 
a  new  monthly  liigli  with  a  total  of  added  a  considerable  burden  until  i  the  last  war  was  the  responsibility 
3,141,512  ptiirs,  an  increase  of  1%  !  Die  majority  of  this  cost  was  as-  of  that  Government,  a  staggering 
over  the  preceding  niontli  and  24%  j  .sumed  by  tlic  Provincial  and  Feder- 1  increase  in  its  debt  was  to  be  ex- 
over  tlie  cerrosponding  month  last  ^  al  Governments.  Certain  Canadian  i  pected.  The  debt  rose  from  4(»6  mil- 
year,  IIk'  Dominion  Burc.'iu  of  Stat-  niupicipalities  whicli  had  sold  bond.s|  lions  al  March  31.  1914,  fo  $2.75tk- 
isties  reports.  Iin  Ihe  jiast  payable  in  American  1  000,000  at  .March  31.  1920.  War  ex- 

In  the  first  in  monihs  of  I  his  ;  exchange  commenced  to  pay  a  heavy  '  penditures  amounted  to  roughly  $1,- 

yctir  product  ion  was  20.975,005  pairs  (  T,en,iliv.  A  few  far-sighteri  eoinmu-  070.0011. 000  in  this  period  and  other 

cnrnparcHi  with  21.985,970  in  (lic|nitics  had  pureliased  .Aitiericau  ex- 1  expenditures  which  contributed  to 
corresponding  period  last  year.  change  prior  to  the  war  al  a  much  |  increased  debt  were  railway  aid 


,1  ^  w-tl 


iis 


leotpam’s 

THE  "ONE-BOTTLE”  BAR 

At  the  holiday  season,  more  than  ever,  Seagram's  Canadian 
Rye  comes  into  its  own.  Any  one  of  the  Seagram  brands  is  a 
veritable  “One-bottlc  Bar.”  It  makes  possible  an  endless 
variety  of  drinks  to  meet  all  tastes,  and  is  blended  to  meet  the 
most  searching  test  men  can  devise — to  mi.x  and  to  drink 
smoothly  and  gently  with  plain  or 


Seagram's  \ 

yo.  ^ 

'in.n  1*3.25  ^?*4.90 


RYE  WHISKY  COLLINS - 

Into  a  10  ounce  glass  place  the  straiiicJ 
juice  of  half  a  large  lemon  and  one  heaping 
tcaspoonful  sugar  and  add:  2  ounces  ol 
Seagram’s  V.O.  Whisky,  2  or  3  ounces  of 
soda.  Stir  with  a  spoon  to  dissolve  sugar 
then  add  ice  and  fill  glass  with  soda, 
stirring  as  the  S(xla  is  added. 


tSyi 


Scognun's'SS 

i!  *1.45  ^1*2.65  fJ4.00 


MANHARAN  —  Place  ice  cubes  in 
mixing  glass  and  add;  Dash  of  Angostura 
Bitters,  1/3  sweet  Vermouth,  Italian  type. 
2  '3  Seagram's  “83"  Whisky.  Stir  well  with 
ice — do  not  shake.  Pour  into  cocktail  glass 
and  add  Maraschino  cherry. 
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I  beets,  etc.,  are  mentioned  as  factors  reflecting  the 
j  growth  of  mixed-farming. 

I  Acreage  figures  recently  published  from  Ottawa 
I  tend  to  confirm  the  reports  of  the  change  from  one- 
crop  farming  on  the  prairies.  A  decrease  of  6,226,000 
[acres  seeded  to  wheat  is  largely  offset  by  an  increase 
of  1,490,000  oats  acreage,  1,260,000  barley  acreage  and 
1,028,000  hay  acreage,  as  w'ell  as  an  increase  of  4,152,- 
000  acres  in  fallow. 

Opinions  of  experts  in  regard  to  the  maintenance  or 
increase  of  farm  income  in  Western  Canada,  despite 
this  year's  smaller  crop  of  wheat,  are  important  In 
relation  to  the  strongly,  politically-backed  movement 
to  make  wheat  an  exception  in  the  Government’s  new 
fixed-price  setup.  And,  naturally,  if  the  Government- 
guaranteed  price  is  raised  to  one  dollar  a  bushel,  the 
cost  of  living  will  be  affected  and  a  spur  given  to  the 
.spiral  of  inflation.  Under  the  circumstances  the  Gov¬ 
ernment  should  consider  extending  aid  to  those  farm¬ 
ers  who  suffered  crop  failure,  rather  than  that  all 
growers  of  wheat  should  benefit  from  a  higher  price 
when  they  have  increased  income  from  other  farm 
products. 


British  Can  Still  Look  Enviously 
At  American  Taxation 


25  YEARS  AGO 

From  the  File*  of  The  Financiel  Timet 


Devoted  to  the  interests  of  the  investing  public  in  the 
belief  that  the  confidence  of  capital  is  essential  to  the 
stability  of  finance,  the  prosperity  of  industry  and  the 
development  of  our  resources. 


MONTREAL,  FRIDAY,  DECEMBER  19,  1941 


Constructive  Advertising  in  War-Time 

THE  NEW  form  of  advertising  which  exhorts  the 
prospective  buyer  of  any  given  product  or  service  to 
buy  less  is  a  striking  reversal  of  age-old  publicity 
concepts  and,  to  the  timid,  would  appear  to  be  not 
only  against  all  accepted  standards  of  sales  .approach 
but  worthy  of  immediate  discard  as  an  inexcusable 
waste.  That  it  has  become  such  a  wide  practice  would 


Arguments  For  Forced  Saving 

IN  THE  SAME  newspapers  which  carry  reports  of  I 
goods  and  materials  shortages,  with  warning.s  of  ra-  i  indicate  that  it  not  only  has  its  educational  values,  but 
tioning  to  come,  there  also  arc  rejxmt.s  of  heavy  Christ-  are  certain  economic  considerations  which 

mas  purchasing.  To  all  who  recognize  that  the  law  of  retention  and  extension  of  this  practice  of 

supply  ami  demana  is  always  at  work,  it  must  be  |  negative  advertising  a  very  desirable  mat 

apparent  that  expanding  purchasing  cannot  continue  ] 
indefinitely  in  the  face  of  contracting  production;  the  I 
output  of  ordinary  merchandise  must  eventually  be  , 
curtailed  if  the  output  of  war  materials  is  to  be  fur-  j 
Iher  increased.  i 

Intimation  by  the  government  that  rationing  is  to 
be  made  general  is  an  indication  that  appeals  to  the 


public  to  place  fheir  increased  earnings — the  result  of 
wartime  industrial  activities — in  war  savings  certifi¬ 
cates  and  stamps  has  not  been  adequate  to  the  situa¬ 
tion.  In  other  words  the  great  majority  of  people  who 
have  more  money  arc  spending  more  money.  And  if 
prices  are  not  to  rise  then  there  must  be  controls  in 
order  that  the  available  supply  of  goods  may  be  equi¬ 
tably  distributed. 

In  these  circumstances  there  is  a  growing  argument 
to  support  the  proposal  for  forced  saving.  One  method 
suggested  would  he  to  pay  increased  earnings  in  the 
shape  of  government  savings  certificates  which  would 
be  redeemable  with  interest  at  the  end  of  the  war.  Ex¬ 
ceptions  to  the  rule  would  include  those  whose  increas¬ 
ed  incomes  are  no  more  than  adequate  to  maintain  a 
reasonable  standard  of  living. 

An  important  advantage  to  this  forced  saving  plan, 
in  addition  to  the  curtailment  of  buying  of  those  goods 
now  in  limited  supply,  would  be  the  building  up  of 
reserves  looking  to  the  period  of  post-war  adjustment 
when  t’ne  release  of  military  forces  and  changes  in 
jiroduclTon  may  be  expected  to  bring  disturbed  Indus-  j 
trial  conditions  and  at  least  temporary  unemployment 
for  many’. 


Alberta’s  Life  Insurance  Scheme 


Industry  and  business  have,  of  course,  from  the  very 
beginning  of  the  war  signified  their  intent  to  help 
i  speed  up  the  country’s  effort  and  to  assist  as  far  as 
I  possible  in  the  development  of  savings  drives.  The 
i  economic  implications  of  such  drives  from  the  jioint  of 
i  view'  of  industry  are,  of  course,  obvious.  If  there  is 
economic  waste  now — whether  of  materials,  of  services 
or  of  purchasing  power — the  return  to  a  peace  econ¬ 
omy  after  the  war  can  only  be  made  more  difficult. 

Maintaining  a  certain  amount  of  goodwill  and  in¬ 
terest,  which  in  post-war  years  are  expected  to  bear 
I  their  fruits  in  tangible  form,  is  the  driving  force,  how- 
j  ever,  which  motivates  the  very  business-like  approach 
I  to  the  matter  of  sales  reduction  in  W'ar  time.  The  easy 
way  probably  would  be  to  concentrate  on  current  or¬ 
ders,  to  forget  the  public  which  alone  can  make  pros¬ 
perity  a  real  thing  in  the  future  and  to  leave  to  the 
government  the  job  of  advising  the  public  as  to  what 
they  w’ill  have  to  do  without.  This  may  well  work 
w  ithout  creating  any  dislocations  In  a  business  organi¬ 
zation  while  the  war  makes  its  extraordinary  demands. 

But  every  good  publicist  knows  that  it  is  much  more 
difficult  to  resume  publicity  and  advertising  drives 
from  a  position  of  inertia  than  it  is  to  maintain  a 
steady  and  well-considered  program  of  keeping  the 
firm’s  name  before  the  public.  If  such  a  program  can 
be  combined  with  the  delivery  of  worthwhile  messages, 
either  of  policy  or  of  information  on  progress  or  as  a 
form  of  public  service,  then  the  ultimate  response  w'ill 
invariably  return  many  times  the  cost  of  effort  and 
money  spent.  The  path  of  business  is  unfortunately 
strewn  with  wrecks  of  organizations  which  have  tried 
to  coast  along  on  their  own  momentum  and  who  have 


found  it  impossible  to  regain  their  standing  before 
LIVING  UP  to  a  promise  made  earlier  in  the  year,  |  the  public  w’hen  the  need  for  publicity  and  advertising 

became  more  obvious. 

To  tell  how  to  get  along  w’ithout  certain  goods  and 
services  is,  of  course,  a  patriotic  and  helpful  service 


the  Alberta  government  proposes  to  enter  the  life 
insurance  field  as  from  the  beginning  of  1942.  Accord¬ 
ing  to  Hon.  E.  C.  Manning,  provincial  secretary,  four 
types  of  policies  will  be  offered — ordinary  life,  20-pay  |  which  is  not  lost  on  those  to  whom  it  is  addressed, 
life,  5-year  term,  and  insurance  up  to  65  years.  Pre-  j  The  public,  often  endowed  with  an  astonishing  capa- 
mium  rates,  the  same  authority  announces,  will  be  at  i  city  for  judging  the  sincerity  of  an  advertising  cam- 


“lowest  cost  consistent  with  safety.” 

If  federal-provincial  relations  had  been  such  in  re¬ 
cent  years  that  there  would  be  no  question  of  Alberta 
standing  on  its  own  feet  and  being  able  to,  or  forced 
to,  meet  itself  any  losses  sustained  in  this  new  adven¬ 
ture,  there  would  be  little  need  for  apprehension  on 
the  part  of  tax-payers  or  the  life  insurcince  companies 
with  regard  to  the  possible  effects  of  the  experiment. 
The  great  bulk  of  the  insurance-buying  public  in  Can¬ 
ada  has  been  educated  to  the  fact,  by  this  time,  that 
cheapness  is  deceptive  when  it  comes  to  insurance. 
Mr.  Manning's  statement  that  rates  will  be  calculated 
at  the  lowest  cost  commensurate  with  safety  sounds 
very  nice,  but  will  be  accepted  with  reserve  by  those 
who  know  anything  whatever  about  government  in¬ 
surance  .schemes  and  how  they  have  resulted. 

The  danger  in  this  situation  is  that  a  great  many 
people  in  Alberta,  although  they  may  be  sceptical  of 
the  ability  of  the  provincial  government  to  tOinp<,‘'te 
with  old-established  and  efficiently-managed  insurance 
companies,  may  be  tempted  to  buy  the  low  cost  poli¬ 
cies  O'f  the  province  on  the  theory  that  the  contracts 
will  be  lived  up  to  whatever  may  happen  —  even  if 
Ottawa  h'is,  in  the  final  analysis,  to  “hold  the  bag”. 

Investment  returns  today  are  not  propitious  for  the 
establishment  of  a  new  life  insurance  fund  under  any 
au.-.pices  whatever.  Also,  without  being  alarmist,  the 
present  juncture  is  not  the  best  that  could  be  ima-  j 
gmed  from  a  mortality  point  of  view.  Bombers  could  ! 
get  over  the  Rockies.  It  would  be  well  for  Albertans  to 
consider  very  carefully  the  hazards  involved  before 
entrusting  their  money  to  the  provincial  government 
in  the  guise  of  life  insurance  premiums  under  the  pro¬ 
posed  scheme. 


paign  seldom  falls  to  remember  who  it  was  that  both¬ 
ered  about  their  feelings  during  times  of  stress  and 
who  was  solely  interested  in  the  pushing  of  sales  when 
there  were  sales  to  be  made. 

Industrial  and  business  advertising  today  is  probably 
the  only  solid  medium  left  through  which  the  people 
can  be  reminded  of  the  fact  that  Canada’s  progress  j  some  of  ttie  e.xcess  profits  accruing 
is  still  a  matter  of  individual  initiative  rather  than  !  from  the  war.  But  tills  Is  only  the 


London  (By  Air  Mall).  —  A  re¬ 
cent  survey  of  the  burden  of  taxes 
in  the  United  States  and  Britain  by 
the  Chamber  of  Commerce  in  the 
United  States  seeks  to  prove  that 
American  citizens  are  more  heavily 
ta.\ed  than  those  of  Britain.  But 
no  Briton  would  admit  this  and  a 
careful  analysis  of  all  the  contrfbu- 
tions  made  by  British  citizens  to 
their  Government’s  revenue  gives 
ample  proof  that  the  British  are 
right  in  their  contention.  It  will  be 
found  that  In  taxes  alone  Britons 
are  paying  over  approximately  one 
third  of  the  national  income  to  the 
Government  annually,  and  when 
other  contributions,  mainly  consist¬ 
ing  of  war  damage  levies,  are  added 
the  proportion  is  nearer  40%  than 
30%. 

in  making  a  comparison  between 
the  American  and  British  tax  bur¬ 
den  today  tile  first  point  that  must 
be  borne  in  mind  is  tliat  Brlish  war¬ 
time  taxation  performs  a  dual  pur¬ 
pose.  Its  first  function  is  to  raise 
revenue  and  Its  second  and  almost 
equally  Important  design  Is  to  res¬ 
trict  personal  expenditure  upon 
goods  and  services  which  are  not 
essential  to  the  war  effort. 

*  *  * 

This  secondary  tax  function  Is  a 
new  departure  in  British  fiscal  po¬ 
licy  and  is  only  appropriate  to  the 
special  circumstances  of  Britain  In 
waging  a  totalitarian  war.  To  sup¬ 
plement  this  secondary  tax  func¬ 
tion  such  measures  as  food,  cloth¬ 
ing  and  gasoline  rationing  have 
been  Introduced  together  with  sev¬ 
ere  limitations  upon  the  manufac¬ 
ture  and  distribution  of  many  other 
articles  normally  consumed  in  large 
quantities  such  as  hardware,  linen 
ware,  stationery,  candy,  cosmetics, 
matches,  spirits  and  many  other 
articles. 

These  measures,  together  W’ith 
direct  restrictions  of  the  avenues  of 
investment  by  control  of  the  capital 
market,  are  designed  to  force  citi¬ 
zens  to  save  and  lend  their  surplus 
funds  to  the  Government.  As  a  re¬ 
sult  of  all  these  measures  the  j 
weight  of  taxation  on  the  individual 
is  heavier  than  it  would  be  in  nor¬ 
mal  circumstances  for  presumably 
the  "burden”  of  taxation  is  meas¬ 
ured  by  the  limitation  which  taxes 
place  upon  the  free  spendable  in¬ 
come  of  the  Individual. 

Today  In  Britain  not  only  is  the 
net  Income  of  citizens  very  much  re¬ 
duced  by  taxation  but  the  amount 
and  variety  of  goods  and  services 
upon  which  a  Briton  can  spend  this 
reduced  Income  is  strictly  limited. 
Anyone  who  came  from  the  United 
States  to  Britain  today  drawing  the 
same  income  in  both  countries, 
would  quickly  realize  the  curtail¬ 
ment  In  spending  power  which  all 
limitations  placed  upon  residents 
In  Britain  Involve. 

*  * 

In  one  direction  the  Intention  of 
high  taxation  has  partly  defeated 
its  own  object.  This  is  the  100% 
excess  profits  tax  which  was  design¬ 
ed  to  "take  the  profit  out  of  war” 
and  had  a  political  as  well  as  a  fis¬ 
cal  motive.  In  practice  this  100% 
tax  has  to  some  extent  encouraged 
consumption  through  more  gener-j 
ous  salary  and  wage  payments  than  ■ 
would  have  been  distributed  if  com¬ 
panies  had  been  allowed  to  retain 


By  G.  V.  ORMSBY, 

Stuff  Co  rrespondent  of  The  Wall  Street  Journal  in  London. 

Now  that  the  United  States  is  business  equipment  and  real  prop¬ 
in  the  war  there  will  be  less  erty,  stocks  of  goods  and  commodl- 
"friendly”  criticism  of  the  efforts  ties,  and  marine  insurance. 
of  Great  Britain  and  Canada.  At~  at¬ 


tempts  of  the  isolationists  to  be¬ 
little  Canada’s  military  program 
and  to  make  Americans  believe 
that  they  are  over-taxed  as  com¬ 
pared  with  the  British  should  no 
longer  be  heard.  However,  the 
accompanying  article  which  dis¬ 
poses  of  the  suggestion  that 
Americans  bear  as  heavy  levies 
as  the  people  of  Britain,  is  still  of 
interest  though  written  prior  to 
the  new  war  in  the  Pacific. 

Kingdom  (England,  Wales,  Scot¬ 
land  and  N.  .Ireland)  on  whom 
these  taxes  are  levied.  Is  today  47,- 
34  3,000  which  gives  a  per  capita 
burden  of  £46  or  ?184  converted 
at  $4  to  (lie  pound.  The  Cham¬ 
ber’s  estimate  of  the  American  per 
capita  burden  la  $168  but  the  rela¬ 
tionship  between  taxes  and  national 
income  reveals  a  still  heavier  bur¬ 
den  in  Britain  than  in  the  United 
States. 

The  latest  official  estimate  of 
British  national  Income  before  de¬ 
ductions  of  direct  taxes  was  £5,586 
million  In  1940  so  that  on  this  basis 
taxes  absorb  35.4%  of  Income,  and 
even  if  total  income  has  now  risen 
to  £6  billion,  the  generally  accept¬ 
ed  figure  here,  the  burden  Is  ap¬ 
proximately  one-third  or  33%.  This 
is  a  considerably  heavier  burden 
than  the  estimate  for  the  United 
States  that  taxes  absorb  25%  of  an 
estimated  national  income  of  $90 
billion. 

But  that  is  not  the  whole  story. 
There  Is  an  additional  load  on  Brit¬ 
ish  citizens  in  the  form  of  such  con¬ 
tributions  to  the  Government  as 
employers  and  employes  health  and 
unemployment  Insurance  levies, 
premiums  on  government  Insurance 
policies  against  war  damage  to 


No  complete  figures  are  available 
of  the  total  amount  of  all  these  con¬ 
tributions  but  they  certainly  run 
Into  many  million  sterling  annually. 
For  example  premiums  so  far  col¬ 
lected  under  the  war  damage  busi¬ 
ness  equipment  scheme  up  to  Nov. 
4,  1941,  total  £37  million,  and 
assessments  for  the  first  instalment 
of  war  damage  to  real  property  pre¬ 
miums  amount  to  £39 million. 
The  premium  on  stocks  of  goods 
and  commodities  amounts  to  7s  6d 
per  cent  per  month  and  as  this 
covers  all  stocks  other  than  foods 
of  over  £1,000  in  value  In  the 
hands  of  individual  wholesalers,  re¬ 
tailers  and  manufacturers,  and  of 
food  stocks  of  over  £200  In  value, 
the  total  premiums  must  reach  a 
very  large  sum. 

These  compulsory  war  damage 
premiums  do  not  cover  normal  in¬ 
surable  risks  such  as  fire  not  due 
to  enemy  action  which  must  still  be 
covered  by  ordinary  commercial  In¬ 
surance  policies.  In  fact  it  may 
safely  be  stated  that  when  these 
extra  contributions  to  the  Govern¬ 
ment  are  added  to  those  of  central 
and  local  taxes  the  percentage  of 
such  total  levies  to  national  income 
Is  much  nearer  40%  than  30%. 

At  the  same  time  as  British  citi¬ 
zens  are  making  these  heavy  con¬ 
tributions  to  Government  by  way  of 
taxes  and  other  levies  they  are  also 
contributing  enormous  sums  to  the 
Government’s  needs  by  voluntary 
savings.  The  National  Savings 
Committee  has  truly  achieved  re¬ 
markable  results  from  its  continu¬ 
ous  publicity  campaign.  Since  No¬ 
vember,  1939,  subscriptions  to  Gov¬ 
ernment  loans  from  “small”  savers 

(Continued  on  Page  9) 


Emperor  Francis  Joseph  willed 
$12,000,000  for  the  fund  to  benefit 
wounded  soldiers.  His  private  for¬ 
tune  was  valued  at  below  $20,000,- 
000. 


Twin  City’s  earnings  for  the  first 
week  of  December  total  $195,503, 
an  Increase  of  $12,301  or  6.71%. 
Gross  earnings  from  the  commence¬ 
ment  of  the  year  to  December  7  total 
$9,377,742,  an  increase  of  $676,404, 
or  7.77%. 


It  has  been  officially  announced 
that  Lieut.  D.  F.  Toole  has  been 
granted  the  Military  Cross  for  mer- 
rltorioiis  service  performed  on  the 
Somme,  September  15  to  18.  Lieut. 
Toole  was,  previous  to  his  enlist¬ 
ment  In  August,  1915,  Assistant 
Secretary  in  the  Calgary  office  of 
the  Canada  Life  Assurance  Com¬ 
pany. 


Baron  Beaverbrook  who  until 
this  week  was  plain  Sir  Max  Altken, 
did  not  stop  his  adventurous  money¬ 
making  career  when  he  left  Canada. 
He  has  been  a  spectacular  figure  in 
Old  Country  finance  as  well  as  poli¬ 
tics  for  the  past  (our  or  five  years. 
He  engineered  several  large  indus¬ 
trial  deals  when  in  England,  and, 
it  is  stated,  has  made  fortunes  for 
several  of  his  political  associates. 


EDITORIAL  FORUM 


The  International  Paper  Com¬ 
pany’s  net  profits  for  October  were 
about  $850,000.  This  $850,000  net 
for  October  is  the  largest  for  any 
month  in  the  company’s  history.  At 
least  80%  of  its  1917  paper  con¬ 
tracts  have  been  .signed  and  at 
prices  which  assure  earnings  for 
next  year  that  should  run  between 
$60  and  $80  per  share  even  on  the 
conservative  basis  that  quotations 
for  its  other  products  than  news¬ 
print  may  possibly  not  come  up  to 
full  expectations. 


SCRAP  BOOK 


B.C.  Premier  Irish 

Someone  points  out  that  John 
Hart,  the  new  Premier  of  British 
Columbia,  becomes  the  only  leader 
of  a  government  in  this  country  to 
be  born  outside  the  Dominion,  since 
he  is  a  native  of  Leitrim,  Ireland, 
he  is  a  native  of  Leitrim,  Ireland. 
Urockville  Recorder  and  Times. 


Lesson  For  Leaders 
In  British  Columbia,  Mr.  Pattul- 
lo  thought  he  was  bigger  and  more 
important  than  the  majority  of  the 
people  of  his  province,  and  as  a  con¬ 
sequence  lie  finds  himself  orphaned 
of  both  a  Premiership  and  a  party 
and  headed  for  seeming  oblivion.  It 
a  healthy  sign.  Democracy  will 
always  need  leadership,  but  if  the 
day  sliould  come  when  the  leaders 
consider  themselves  more  Important 
than  those  they  lead  and  are  able 
to  get  away  with  It,  then  there  will 
be  no  more  democracy.  —  Ottawa 
Journal. 


of  government-sponsored  super  organizations. 


Curt  Comments  on  Current  Events 


Curtailment  of  bread  deliveries  will  probably  be  wel¬ 
comed  by  bakery  concerns  —  provided  the  public  is 
agreeable. 

K-  >(■>{■  >{■ 

Canada's  Selective  Draft  and  'Vocational  Guidance 
appear  to  be  somewhat  synonymous.  Anyway,  they 
both  fit  the  round  peg  into  the  round  hole. 

>(•  if-  H-  H- 

No  kindly  disposed  i.solationist  has  yet  organized  a 
fund  to  provide  warm  clothing  for  GeYmans  retreating 
before  the  Russians.  Hitler  forgot  that  item  last  June. 

*  *  «  Y. 

An  Italian  source  claims  that  the  Japanese  are  the 
Aryans  of  the  East.  That  still  leaves  one  guessing 
as  to  whether  that  is  intended  as  a  slur  or  a  compli¬ 
ment. 

*  Yi  Y  Y. 

The  “Army  Pots”  still  remind  us  that  Santa  Claus 
might  overlook  somebody,  so  the  good  folk  who  keep 
the  pots  boiling  are  making  it  their  business  to  see 
that  he  doesn’t. 

”  I  Y  Y  * 

Mixed  Farming  Increased  West’s  Income  j  And  there  are  just  as  many  shares  available  for 
DESPITE  the  fact  that  this  year's  'Western  wheat  on  the  stock  exchanges  — just  as  many  shares 

crop  will  approximate  only  half  the  500,000,000  bu.sh-  |  owned  by  somebody — in  times  like  these  as  when  the 
elage  of  last  year,  the  conclusion  is  reached  by  the  markets  are  boiling. 

Western  representative  of  one  of  the  leading  national !  Y  Y  Y  Y 

farm  weeklies,  who  has  just  completed  an  extensive  ;  With  Senator  Atbanase  David  we  wonder  why  plan- 

trip  throughout  the  Prairie  provinces,  that  the  Wes-  i  ning  for  Montreal’s  tercentenary  celebration  in  1942  is 

tern  farmer  will  be  a  better  prospect  for  business  dur-  j  being  continued  while  the  need  for  all-out  war  effort 

ing  1942  than  he  was  in  1941;  and  he  adds,  "inciden-  j  becomes  more  intensified. 

tally  he  was  a  pretty  good  prospect  in  this  latter  j  Y  Y  Y  Y 

year.”  Further,  he  is  convinced  that  Western  Can-  The  American  magazine  Look  nominates  Mon-is  W. 

ada  is  more  in  mixed-farming  than  even  the  Western  Wilson,  head  of  the  British  Purchasing  Commission 

people  themselves  realize  and  that  Canada  as  a  whole  |  at  Washington—  and  president  of  the  Royal  Bank  of 

should  keep  in  mind  the  fact  that  conditions  in  the  |  Canada— as  the  most  important  link  between  the  White 

West  are  definitely  changed,  and  that  the  old  yard- 1  House  and  Downing  Street. 


stick  applied  to  wheat,  and  wheat  only,  no  longer 
stands  up. 

The  suggestion  that  the  Western  framer  is  better 


Y  Y  Y  Y 

In  view  of  developments  in  the  Pacific,  American 
isolationists  will  find  it  difficult  to  explain  why  they 


I  exception  that  proves  the  rule  and 
'  to  shareholders  In  concerns  which 
I  become  subject  to  excess  profits  tax 
;  it  Is  a  very  direct  limitation  of  their 
potential  incomes  in  wartime, 
j  Y  Y  Y 

I  The  total  volume  of  taxation  im¬ 
posed  by  the  central  government 
under  the  budget  last  April  is  estim¬ 
ated  to  yield  £1,759,360,000  in  the 
current  financial  year  ending  on 
March  31,  1942,  and  will  probably 
considerably  exceed  that  figure.  In 
addition  a  further  sum  of  approx¬ 
imately  £220  million  must  be  added 
for  local  "rates”  which  is  taxation 
imposed  by  local  authorities  such 
as  county  councils,  municipal  bor¬ 
oughs  and  urban  and  rural  district 
councils.  These  local  taxes  are 
levied  upon  real  property  holders, 
in  addition  to  Income  tax  payable 
upon  the  same  properties.  The  total 
tax  burden  Is  therefore  £1,979,360,- 
000. 

Y  Y  Y 

The  population  of  the  United 


Crystal-Geizers  Busy 
There  must  have  been  a  lot  of 
gazing  done  when  4,000  professional 
crystal-ball  gazers  met  In  a  fortune 
teller’s  convention  in  Tokyo.  If  tlie 
whole  lot  of  them,  gazing  steadfast¬ 
ly  and  in  concert,  are  able  to  see 
anything  good  for  Japan  in  the  poli¬ 
cies  that  shattered  the  peace  of  the 
world  by  the  invasion  of  Manchuria 
in  1931,  they  saw  something  that 
isn’t  visible  to  the  naked  eye.  What 
Japan  nteds-right  now  is  not  people 
capable  of  gazing  into  a  crj’stal  ball, 
but  somebody  capable  of  seeing  di¬ 
rectly  through  a  large  and  very  opa¬ 
que  eight-ball. — Kitchener  Record. 

A  Supreme  War  Council  Urged 
Prime  Minister  King’s  Cabinet  has 
no  abler  member  than  Hon.  P.  J. 
A.  Cardin.  It  is  gratifying  to  learn 
that  he  is  sufficiently  recovered  in 
health  to  return  to  the  duties  of 
minister  of  transport  in  Ottawa.  He 
has  been  medically  advised,  liow- 
ever,  to  move  back  Into  liarness 
gradually,  without  trying  to  work 
every  day  of  the  week  at  first.  The 
return  of  Mr.  Cardin  might  be  an 
appropriate  time  to  take  some  steps 
in  cabinet  reconstruction,  to  relieve 
some  of  the  key  ministers  of  heavy 
departmental  administrative  duties. 
It  becomes  dally  more  apparent  that 
war  policy  should  have  the  whole 
consideration  of  a  cabinet  committee 
of  about  five  or  seven  ministers. 
They  should  be  relieved  entirely  of 
the  burdens  of  office  so  commonly 


borne  by  political  executives  in  Ot¬ 
tawa.  'They  should  be  the  members 
of  a  supreme  war  council  whose 
daily  occupation  would  be  to  deal 
with  the  direction  of  Canada’s  war 
policy  over  the  whole  field  of  oper¬ 
ations. — Ottawa  Citizen. 


Christmas  Trees 
Canadian  forest  authorities  con¬ 
sider  the  cutting  of  Christmas  trees 
a  legitimate  use  of  forest  products, 
as  under  proper  management  the 
present  cut  could  be  produced  in 
perpetuity  on  an  area  of  less  than 
two  hundred  square  miles.  Former¬ 
ly  young  trees  for  the  Christmas 
trade  were  secured  with  little  or  no 
difficulty  from  the  woodlands  or 
pastures  situated  w'lthln  convenient 
distance  of  towns,  villages  and 
cities  throughout  Eastern  Canada, 
but  within  the  past  few  years  a  scar¬ 
city  of  suitable  trees  has  been  ex¬ 
perienced  in  some  localities  with  the 
result  that  many  farmers  are  now 
growing  Christmas  trees  on  man¬ 
aged  woodlots.  This  practice  is 
capable  of  expansion  as  most  of  the 
Christmas  tree  requirements  could 
be  grown  as  farm  crops  on  land  un- 
sulted  for  agriculture.  —  Quebec 
Chronicle-Telegraph. 


They  Admit  It  Now 

A  United  States  weekly  magazine 
has  this  to  say; 

"In  spite  of  the  war,  the  profes¬ 
sional  hockey  season  opened  last 
week  with  hardly  a  crimp  in  it.  Thi.s 
is  remarkable  since  90%  of  the  big 
time  hockey  players  in  the  United 
States  are  Canadians.” 

The  restraint  and  brevity  of  that 
comment  adds  to  its  real  signifi¬ 
cance. — Halifa.x  Herald. 


Beeline  Trucks 

Even  the  bees  are  taking  to  the 
road — In  trucks  stacked  wltli  hives. 
'While  northern  bees  are  preparing 
to  hibernate,  now  that  the  clover 
season  is  over,  travelling  bees, 
chauffeured  by  migratory  beekeep¬ 
ers,  will  trek  through  the  south  and 
southwest  to  catch  the  honey  har¬ 
vest  in  the  orange  groves,  then  on 
to  clover,  alfalfa  and  sage.  They'll 
return,  when  the  clovers  come  back 
in  the  north. — A.  1’.  I.  RuUetin. 


TTie  Farm  Labour  Problem 
Mr.  Gardiner  has  said  that  the 
farm  labour  solution  which  is  under 
consideration  Is  tied  up  with  the 
whole  question  of  Canada’s  man¬ 
power,  and  indeed  it  Is  difficult  to 
see  how  it  could  be  settled  on  any 
other  basis.  It  would  be  Impossible 
to  e.xempt  the  farming  class  as  a 
whole  from  military  service;  in  this 
district  at  least,  a  large  percentage 
of  the  recruits  for  the  army  are 
coming  from  rural  areas,  and  to  e.x¬ 
empt  the  farmers  holus-bolus  would 
put  recruiting  in  an  even  worse 
position  than  it  Is  now.  And  under 
the  present  system,  there  is  nothing 
to  stop  a  young  farmer  from  seeking 
more  profitable  occupations  in  in- 


Whale  Away 

We  overhead  a  group  of  R.  A.  F. 
men  the  other  day  discussing  the 
trials  of  service.  Said  one: 

"I  was  out  patrolling  In  a  Cata¬ 
lina  when  the  observer  sings  out. 
•Submarine  behind  us.’  So  we  turn¬ 
ed  and  flew  back  five  miles  over  the 
spot  again,  and  let  go  our  four  depth 
charges.  About  a  couple  of  minutes 
later  a  blooming  great  whale  came 
sailing  up  clean  out  of  the  water. 

"And  when  we  get  back  1  had  to 
fill  up  seven  forms  explaining  It.” — 
Glasgow  Herald. 

His  Contribution 

Once  a  solicitor  for  a  certain  well- 
known  charity  called  on  the  wife  of 
Russell  Sage  and  obtained  a  con¬ 
tribution  of  twenty-five  dollars. 
When  he  had  entered  “Mrs.  Russell 
Sage,  $25"  in  his  book,  he  bethought 
himself  the  Idea  of  calling  on  Sage 
himself  and  showing  him  the  entry, 
believing  the  financier  would  con¬ 
tribute  at  least  an  equal  amount. 

Sage  regarded  the  entry  for  a  mo¬ 
ment,  wrote  two  words  before  it,  and 
handed  it  back  to  the  solicitor.  Now 
the  entry  read:  "Mr.  and  Mrs.  Rus- 
.sell  Sage,  $25.00" — Wall  Street 
Journal. 


Shepherds 

The  Great  Western  Railway  em¬ 
ploys  25  sheepdogs  in  Wales.  They 
are  used  in  places  where  sheep 

I  lu  c  luiiiauic  ...vu  . often  break  through  the  fences.  The 

dTstry^'.”Xgr"icuUuro^“nTortun‘ateVy!  dog  working  without  orders,  find 


is  an  industry  vital  to  the  war  effort 
but  not  sufficiently  remunerative  to 
those  who  work  in  It.  Under  the 
National  Resources  Mobilization  Act 
the  government  has  full  power  to  as¬ 
sign  anyone  to  necessary  work,  but 
so  far  it  has  only  used  this  power 
for  compulsory  military  training.  To 
solve  the  farmers’  problems  as  well 
as  those  of  other  war  industries  and 
the  armed  services,  it  appears  that 
the  application  of  the  act  will  have 
to  be  extended  drastically. — Corn¬ 
wall  Standard-Freeholder. 


Inside  Stories  of  the  Street 


The  Street  was  greatly  interested 
In  the  announcement  that  the  courts 


SURPRISING 

DEVELOP.ME.YTS 


still  the  unusual  situation  caused 
under  war  conditions  will,  it  Is  felt, 

had  allowed  the '  ‘'’f*  Position  of  the 

naa  allowed  mo  ;  j, oilers  of  the  junior  securities, 
bondholders  of  _ _ 


Abitibl  Pulp  &  !  Montreal  has  been  steadily  draw- 
Paper  Company  i  ing  in  industrial  executives  from 
to  bring  about  a  sale  of  the  com-  j  outside  centres  to 


the  benefit  of  the  experience  Mr. 


Harty  has  gained  In  his  various  op- !  increasingly  in  vogue.  The  , 
eratlons  ■  ment  have  now  banned  the 


Tho  appointment  of  Walter  S. 
Thompson  to  the  newly  created  po¬ 
sition  of  Director  of 
SPECIALLY  Public  Relations  for 


off  this  year  than  he  was  last  year  is  supported  by  !  should  not  be  branded  as  “traitors.”  Ignorance  is  a 


reference  to  the  $35,000,000  bonus  being  paid  by  the 
Government  for  acreage  reduction  and  the  $10,000,000 
being  paid  through  the  Prairie  Farms  Assistance  Act. 
Although,  in  view  of  the  short  crop,  these  payments 
will  still  leave  the  farmer  considerably  short  of  last 
year’s  revenue  on  wheat,  mixed-farming  provides  other 
important  sources  of  revenue  which  “will  enable  the 
farmer  to  pick  up  the  slack  and  put  himself  in  a 
better  financial  condition.”  A  creamery  butter  produc¬ 
tion  of  100,000,000  pounds — in  addition  to  50,000,000 
pounds  of  dairy  butter  made  on  the  farms — a  hog  pro¬ 
duction  of  sixty  percent  of  the  650,000,000  pound  hog 
order  for  Britain  and  the  greatly  increased  production 
of  live  ^ock,  poultry,  eggs,  honey,  cheese,  furs,  sugar- 


poor  excuse  for  people  of  such  intelligence. 

Y  Y  Y  Y 

Dr.  Goebbels  is  no  Pollyanna  to  Germans  these  days 
when  he  depicts  to  them  the  horrors  of  defeat  without 
even  the  saving  grace  of  a  'Versailles  treaty.  Herr 
Doktor  is  right;  coming  events  cast  their  shadows 
before. 

Y  Y  Y  Y 

What  we  may  expect  in  the  event  of  defeat  is  in¬ 
dicated  by  the  recently-made  premise  of  Germany’s 
Dr.  Funk  that  equilibrium  between  currency  and  cir¬ 
culation  and  the  quantity  of  available  consumer  goods 
will  be  restored  after  the  war  by  a  “flow  of  cheap 
goods  from  newly-conquered  territory.” 


pany’s  undertakings,  but  at  the 
same  time  ruled  there  should  again 
bo  a  reserve  bid  in  order  to  pro¬ 
tect  the  undertakings  of  tho  com¬ 
pany.  A  few  weeks  ago,  when  the 
judgment  was  handed  down  by  the 
courts  in  Toronto,  it  was  specified 
that  the  bondholders  would  be  al¬ 
lowed  to  sell  without  any  reserve 
bid,  and  on  this  account  the  vari¬ 
ous  committees  were  puzzled  at  the 
announcement  by  the  same  judge 
that,  while  there  might  be  a  sale, 
there  would  have  to  be  a  special 
price  established.  In  financial  as 
well  as  in  local  circles  there  is  a 
feeling  tliat  even  now  the  sale  is 
not  likely  to  go  through  unless  it  is 
on  a  basis  that  will  lake  care  to  a 
substantial  extent  of  both  preferred 
and  common  shareholders.  There 
is  also  a  feeling  tliat  the  Ontario 
government  lias  a  special  interest  in 
having  the  Ahitibi  situation  worked 
out  to  tlie  satisfaction  of  all  con¬ 
cerned,  and  there  is  a  belief  that 
the  large  profits  that  have  been 
made  by  the  company  over  the  last 
few  years  should  result  in  some 
compromise  between  the  various 
classes  of  sliareholders  and  bond- 
liolders.  While  the  Street  admits 
that  the  bondholders  have  a  special 
position  to  maintain  their  rights, 


take  care  of  large  ;  QUALIFIED 
FOR  JOB 


ANOTHER 
EXECUTIVE  undertakings.  One 
COMES  TO  CITY  of  the  most  re¬ 
cent  nominations 
of  this  kind  will  bring  William  Har¬ 
ty  to  Montreal  as  executive  vice- 
president  of  the  Canadian  Car  & 
Foundry  Company  Limited.  For 
many  years  past  Mr.  Harty  was 
known  principally  as  chairman  of 
the  Canadian  Locomotive  Company, 
at  Kingston,  Ontario,  and  always 
made  his  headquarters  there.  For 
a  number  of  years,  however,  he  has 
been  a  frequent  visitor  to  Montreal, 
as  he  served  on  the  boards  of  a 
number  of  industrial  companies, 
and  since  the  outbreak  of  tlie  war 
liis  services  have  been  called  on 
almost  weekly  by  different  organ¬ 
izations  witli  which  he  has  been 
identified.  For  many  years  he  has 
been  close  to  tlie  executive  direc¬ 
tion  of  tlie  Locomotive  company, 
and  it  is  this  special  training  that 
will  stand  him  in  good  stead  in 
directing  tlie  greatly  expanded  oper¬ 
ations  of  Canadian  Car.  In  the  old 
days  the  Car  company  made  a  spec¬ 
ialty  of  rolling  stock  construction 
alone,  but  since  the  beginning  of 
the  war  has  assumed  tremendous 
undertakings  In  various  other 
fields,  all  of  which  will  now  have 


the  Canadian  National 
Railways  follows  on 
several  years  of  spec¬ 
ial  training  Mr.  Thompson  enjoyed 
as  Director  of  Publicity  for  the  big 
railway  system.  Botli  by  bis  tem¬ 
perament  and  his  training  as  a  jour¬ 
nalist  Mr.  Thompson  carries  un¬ 
usual  aptitude  for  the  new  position. 

The  appointment  Is  sure  to  be  a 
popular  one,  not  only  In  railway 
but,  as  well.  In  newspaper  circles.  I  quick  check-up,  the  garage  mechanic 


obscure  openings  In  fences  througli 
which  to  shepherd  the  flock  back, 
'fliey  learn  to  develop  "line  sense.” 
If  they  are  caught  betw'een  trains 
on  adjacent  lines  they  lie  down 
until  both  have  passed.  If  main¬ 
tenance  men,  working  on  the  line, 
do  not  heed  tlie  noise  of  an  on¬ 
coming  train  the  dogs  bark  at  them 
and  refuse  to  leave  until  the  last 
workman  is  out  of  tho  way. — .Man¬ 
chester  Guardian  Weekly. 

Classless  "Glasses  ” 

A  substitute  for  glass  In  spectacles 
has  just  been  put  on  the  market. 
A  plastic  material,  it  is  as  trans¬ 
parent  as  glass  and  almost  unbreak¬ 
able.  In  these  days  of  blast,  its 
value,  particularly  for  the  Services, 
is  obvious.  It  is  said  that  dark- 
rimmed  spectacles  are  Hkely  to  be 
govern- 
manu- 

facture  of  tlie  lighter-colored  rims 
owing  to  a  shortage  of  the  coloring 
material  required.  It  is  difficult  to 
obtaiu  material  for  rims  of  any 
color,  for  "celion.’’  the  plastic  sub¬ 
stance  from  which  many  of  them 
were  made,  came  from  France.  — 
Leeds  Yorkshire  Post. 

Incident 

W'e  knew  it  wasn't  a  shortage  of 
gas  wheu  the  ear  wouldn’t  start  the 
other  evening,  and  decided  it  must 
be  battery  trouble.  A  phone  call  to 
the  Ignition  and  battery  service  on 
a  corner  just  two  blocks  away  pro¬ 
duced  a  mere  half-hour  wait  before 
the  service-truck  arrived.  After 


For  many  years  there  has  been  a 
very  close  relationship  between  Mr. 
Thompson  and  newspaper  men  all 
over  the  Dominion.  Back  a  few 
years  ago,  when  'Walter’s  liealth 
was  not  as  good  as  usual,  he  had 
the  fullest  co-operation  from  news¬ 
paper  men  across  Canada,  all  of 
whom  were  eager  to  see  him  re¬ 
gain  his  usual  good  health.  Mr. 
Thompson  has  served  under  a  num¬ 
ber  of  the  heads  of  the  big  railway 
system,  and  always  made  a  point  of 
being  tlioroughly  acquainted  with 
the  various  developments  that  were 
occurring  all. over  the  Dominion.  It 
is  this  particular  knowledge  that 
will  stand  him  in  good  stead  in  his 
public  relations,  and  undoubtedly 
will  result  in  his  maintaining  the 
confidence  of  editors  all  ever  the 
country. 


agreed  on  our  diagnosis  of  deficien¬ 
cy  in  the  battery  and  prescribed  a 
tow  to  the  garage  for  treatment. 

There  were  also  a  few  judlctous 
remarks  addressed  to  u.s  on  the  sub¬ 
ject  of  general  battery  care,  and  we 
were  feeling  that  we  ■weren’t  fit  to 
be  entrusted  with  the  responsiibllity 
of  an  automobile  by  the  time  the 
tow-truck  was  hooked  on  and  the 
garage  man  stepped  into  his  cabin 
to  begin  the  sad  pilgrimage.  At  that 
point  there  was  a  long  blank  silence. 

Tlien  he  stepped  out  of  the  cab 
looking  strangely  red  under  the  car 
grease  and  said,  "Guess  I’ll  have  to 
get  a  pusli  first.  My  batter>'  seems 
to  be  dead!” — The  Printed  Word. 


The  Financiul  limes  is  published  at  651 
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A.  L.  Thomua* 


Canada  and  Dominion  Sugar  I 

A  broker  rccomme^ided  Canadian  \ 
and  Dominion  Sugar  to  be  included 
in  a  portfolio.  I  looked  up  that  stock 
and  find  a  deficit  surplus  of  $157,- 
812  for  1941.  There  was  a  surplus 
for  1940  of  $1,188,877.  Depreciation 
lias  $298,761  less  in  1941  than  in 
1940.  iVet  income  was  $980,450  less. 
Dividend  rvas  not  earned  in  1941. 
Do  you  recommend  that  .stock  to  be 
included  f — J.G.,  Brockvillo 

More  CHpecially  as  you  fail  to  in¬ 
dicate  what  your  cxi.sting  invest¬ 
ments  may  be,  we  hesitate  at  this 
time  to  recommend  investment  of 
any  considerable  funds  in  common 
.stocks.  Experience  of  the  last  war 
has  made  it,  difficult  for  many  to 
lefrain  from  looking  upon  common  } 
stocks — particularly  of  companies 


JNQUIBIES  from  subscribers 
1  in  regard  to  their  invest¬ 
ments  and  problems  are  incit¬ 
ed.  Answers  are  based  upon 
information  which  THE  FIN¬ 
ANCIAL  TIMES  believes  re¬ 
liable,  fair  and  unprejudiced, 
but  beyond  the  e.verciso  of 
care  in  securing  such  infor¬ 
mation,  THE  FINANCIAL 
TIMES  cannot  assume  respon¬ 
sibility. 

Inquiries  must  bear  the  sig¬ 
nature  and  address  of  the  wri¬ 
ter  in  order  to  receive  atten¬ 
tion.  Answers  thought  to  bo  of 
public  interest  will  be  pub¬ 
lished.  Stamped,  addressed  en¬ 
velope  or  postage  should  ac¬ 
company  all  inquiries. 


that  are  largely  engaged  in  war  or-  .  t  impressive.  At  end  of  last  year  sur- 1  au-iHonao  in  ronJi, 

ders  or  in  production  of  consumer  probably  greater,  than  those  for  pre-  plus  amounted  to  $71^,375  and  net  I 


taken  has  paid  liquidating  dividends  . 
totaling  6  cents  per  share.  Last  | 

^  _  ___  ^  _  ___  _  _  _  word,  some  time  ago,  stated  that 

HINTS  TO  INVESTORS 

JL  JL  JL  ^  JL  JL  Jh,  ^  T  i  dividend  would  probably  then  be ; 

:  paid.  Apart  from  the  possibility  of  | 
j  this  further  payment,  shares  have 
i  no  apparent  value.  j 

•  a  share  in  all.  while  Fanny  Farmer  I  Dominion  Bridge _ Hudson  Bay !  Halliwell  Gold  Mines,  listed  on  ' 

paid  $1.50  a  share  in  regular  dlvl- 1  the  Toronto  Stock  Exchange,  is 

I  dends  and  an  extra  of  25  cents  or  Kindly  favour  me  with  your  opi-  quoted  around  'ijC  bid,  irjc  asked,  i 
'  $1.75  a  share  in  all.  nion  regarding  Dominion  Bridge  as  |  on  its  own  property  in  the  Rouyn  ; 

i  For  past  7  years  Cosmos  Imperial  investment. — A.N.E.,  Ontario  j  district,  Quebec,  no  work  haus  been  ^ 

has  shown  net  earnings  after  all  As  wartime  Investments  for  in- 1  carried  out  for  the  past  two  years,  I 
charges  equal  to  $1.71  a  share  on  come.  Dominion  Bridge  and  Hudson  although  the  property  has  been  de-  > 
outstanding  common  stock  record  Bay  Mining  and  Smelting  each  ap-  ■  veloped  quite  extensively  and  over  , 
for  3  years  having  been  as  follows;  pear  to  offer  attractions.  At  current'  2,000  tons  of  ore  w'as  shipped  some  ' 
1940 — $2.25  a  share;  1939 — $1.93  a  market  Dominion  Bridge  gives  a  !  time  ago  to  the  Amtfield  mill.  Hal- 
share;  and  1938 — $1.36  a  share.  Last  yield  of  5.33  per  cent  and  Hudson  '  Hwell  now  operates  mainly  as  a 
year  preferred  stock,  which  carried  Bay  6.90  per  cent.  !  holding  and  exploration  company,  | 

a  cumulative  dividend  of  5  per  cent.  Dominion  Bridge  stock  has  an  1  has  examined  many  properties  ; 
was  redeemed  from  the  proceeds  of  impressive  record  of  dividends  I  i°  Eastern  Canada.  Company  holds 
an  issue  of  $400,000  of  3  per  cent  which  extends  without  interruption '  interests  in  Calumet  Mines,  Duinico 
10-year  serial  debentures.  These  de-  back  to  before  the  last  war.  Present  I  Corporation,  Dominion  Fluor-  ; 
bentures,  which  will  all  have  been  $1.20  a  share  annual  rate  on  exist- '  ®P®*'  Morris  Kirkland  Gold 

matured  by  October  1950,  now  re-  jng  stock  has  been  paid  regularly  Mines.  At  December,  1939,  company  j 
only  charge  ahead  of  the  ajneg  beginning  of  1936  although  It  $60,000  call  loan  and  | 

100  000  shares  of  no  par  value  com-  ^as  not  always  been  fully  earned.  companies 

mon  stock.  Imnressivclv  strong  financial  nosi-  “o  current  liabilities.  There  is 

Financial  position  of  company  is  I*®®*  no  great  present  Interest  in  Halli- 

impressive.  At  end  of  last  y^r  sur-  of°Siv  iHenS?no«iWe  in  reepn7v^r«  well  shares. 

plus  amounted  to  $717,375  and  net  eLn  irlfpn^  earnintl  iere  «nffiptpn*  Dumico  Gold  Corporation  is  trad- 
working  capital  to  $1,116,244  with  f'®®  ed  around  3c  bid  to  5c  asked  at  i 


Financial  position  of  company 


goods— as  investments  worth  hold-  ceding  year.  working  capital  to  $1,116,244  with  fi  around  3c  bid  to  5c  asked  at 

ing  under  war  conditions.  As  a  mat-  31st.  1941,  Canada  current  assets  of  $1,498,940  at  a  ra-  portion  of  dlvi-  present.  The  Dumico  property  was 

ter  of  fact,  however,  developments  Dominion  balance  sheet  showed  net  tio  of  nearly  4  to  1  to  current  11a-  ®  n,  /  *^  *  *  '  ,„  Uken  over  by  Beattie  Gold  Mines 

in  Uiis  war.  insofar  as  industrial  $382,696.  Cash  and  in-  v.i  ,  1®  o'  ^  which  formed  a  new  company.  Cen- 

companies  are  concerned,  have  been  current  assets  of  $18  306.912  at  a  vestments  alone  amounted  to  $454,-  which  Is  common  to  the  heavy  ^pal  Duparquet  Mines,  to  operate 
as  far  removed  from  those  in  1914-  o'"  about  1.2  times  total  current  ‘u<»ustrle8,  hare  been  erratic  over  a  ^5,^  property.  Dumico  received  1,-  i 

1918-or.  more  properly  speaking  bilities  of  $2,129,999.  Cash  and  bond  liabilities.  Pc>'‘o‘*  of  years.  For  the  past  7  400,000  shares,  equivalent  to  one  i 

1916-1920— than  could  be  imagined.  holding.s  alone  totalled  $10,966,261  Products  of  company  are  very  icars  net  earnings  after  all  charges  share  for  each  three  Dumico  j 

During  the  last  war  and  imme-  or  over  o  times  total  current  liabili-  largely  used  in  Industrial  operations  have  averaged  only  67  cents  a  share  shares  outstanding.  Central  Dupar- 
diato  post-war  years  profits  on  war  *^ompany  has  no  funded  debt  and  demand,  accordingly,  has  re-  on  the  513,961  shares  of  capital  quet  deepened  the  shaft  earlier  in 

produK^errraoVe  ®e'’  outstanding  fieded  large  scale  acUvity'ln  busi-  f'oek  outstanding  or  little  more  ?he  fall  to  a  total  depth  of  1,000 

stricted'  prices  w'cre  permitted  to  pf  the  1,500,000  shares  of  no  ness  and  Industry  resulting  from  half  dividend  requirements  feet  and  at  that  depth  a  station  was  ; 

puryiie  their  own  sweet  wav'  Hiid  '^^**^*^  ^  '  Canada's  huge  W'ar  production  pro-  ^^uring  the  period.  Earnings  per  cut  and  a  drift  started  to  connect  , 

taxes  were  modest  in  comparison  Pram.  share  for  the  past  3  fis^l  years,  with  Beattie’s  sixth  level  through 

with  those  imposed  during  past  2  Gu«lph  Carpet  Net  eannngs  of  Fanny  Farmer  which  end  October  Slst,  have  been  the  Donche.ster  Mines  ground, 

year.s.  Even  at  that  the  investor  in  your  is.sue  of  November  2Sth  **^ve  averaged  j  “S  follows;  1938— $1.04  a  share;  No  quotations  arc  available  on  i 

hfid  fr>  fill  .some  shrewd  Iradine-  to  _ _  about  $1.92  a  share  on  capital  stock  I  ' 339 — 1  „  Cents  a  share;  1940 —  Atlantic  Keystone  or  Cold  Lake 


TO'DAY 

SAVE  your  heirs  from 
difficult  situations 
and  unnecessary  expense 
by  making  your  Will 
tO'day.  And  appoint 
an  experienced  Executor 
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standing 


— even  of  ^vfir  I'ompHuicfi  — “■  I  ff'rvcif-  vicatnf  of  ctit  1  •  .i.  i 

apparenth*  can  only  be  con.sidered  N;/  $,500  000  of  4'-''r  twentu  viur  bavc ^  incre^ed  steadily  from  $4,-  Company  has  no  funded  debt  nor 
as  investments  for  Ine.ome.  Even  as  1  fierial  liehent urr.'t,‘^du'c  Ibth  Decrm'-\  '^‘*’b55  iu  1934  to  $8,481,544  In  1940,  |  preferred  stock,  fbo  613.951  sliares 


.share;  1938 — $2.34  a  share.  Sales  lugs, 
have  increased  steadily  from  $4,-  Coi 


^  ^ 

Canr.dian  Car  Preferred 

fHcu^r  rrrkw  for  mc  fhr  fitfutHir if 


^iich  it  would  be  necessary  for  the  ffrr,  UMl  to  I960*  Com W  vo?/  fell  me  expansion  of  over  JOO  per  cent  Of  capital  stock  being  the  only  se-  \,rosnrrts  nf  Cnna/lifiti  (Uir  k- 
investor  to  watch  develupmonls  very  wlj^ih^ .  burlty  in  toe  hands  of  the  pobllc. 

closely  as  taxation,  price  rcstric-  the.  basis  of  one.  bond  for  one  share  controlled  by  ebeet  position,  despite  rc-  this  was  not  quite  earned  . 

Mons  and  other  war  measures  may  of  preferred  or  whether  there  teas  qlenrd  control  of  sort  to  surplus  and  reserves  in  or-  10/0.  /  know  what  therarn- 

betorc  the  war  is  finished  possibly  inducement  given,  the  pro-  der  to  pay  dividends  during  recent  ^  j  „„grrstand 

p  ay  havoc  with  company  dividends,  ferred  shareholder  to  make  the  rr-  ®bain  of  stores  tn  the  United  States  years,  has  remained  Impressive.  A.s  hr  iun 

s/for  jo,t-w.r  ...Sook  n  would  »m,!r.rooS:r^  •;  «:• 

he  a  bold  person  who  would  hazard  were  the  preferred  .shares  which  P  amou“led  'o  $1.9ll.4o6.  In  ad-  j,  I 


play  havoc  with  company  dividends,  ferred  shareholder  to  make  the  rr-  stores  in  the  united  States  years,  has  remained  Impressive.  A.s  hI  is  tu  itm 

s/for  jo,t-w.r  odSook  n  would  »m,!r.rooS:?^^  ‘f  O'*”""  .“t-!- ' ’‘‘i  .“"r''!  «:• 

he  a  bold  person  who  would  hazard  wcrc  the  preferred  .shares  which  2M  m  th.  5  I*.®  amounted  to  $1.9ll.4o6.  In  ad-  j,  ;  I 

any  prognosticatjons  in  this  direc-  were  retired  rnmulativo  and  were  ^‘ter^  an.i  Nor^^  ‘Vih  '^‘'‘®°  *®  sume.-E.P.P.,  Brorkville 

fion.  Certainly  it  will  take  some  they  callable  at  a  fia-cd  price f  How  ^  ^  Mid-western  reserves  of  $1,181,368.  Net  working  Canadian  Car  and  Foundrv  C» 

considerable  time  at  the  best,  for  fnn.g  had  the  preferred  been  issued  a  k.  to  $8,409,896  Ltd.  completed  an  active  year 

war  taxation  and  war-time  restric-  and  had  dividends  been  }>aid  on  v  1/ ,  ® with  current  assets  at  a  ratio  of  tember  30th  la.st.  It  is  not  quite  cor- ' 

lions  on  busines.s  and  industry  to  be  them  reaularluf  nor  preferred  stock  capital  compris-  nearly  3  to  1  to  current  liabilities.  4hn,  .,11  comnanv’s 

relaxed  in  any  degree.  I  would  also  like  to  know  if  there  Cash  and  government  bond  holdings  pj^nt  faciUties  have  been  divertod 

Stock  of  Canada  and  Dominion  was  any  penalty  in  ease  the  old  alone  are  equal  to  about  70  per  cent  war  production.  Car  shops  mu.st 

Sugar  Co.  Ltd.  is  not  listed  on  the  prcferral  passed  their  dividends  and  of  total  current  liabilities.  be  ready  to  take  care  of  any  rolling: 

stock  exchange  and  information  re-  if  there  were,  penalties,  do  these  P  with  Operations  of  the  company  during  stock  needs  of  the  two  big  railw-ays 

garding  company’s  operations  are  same  apply  to  the  new  efebenturesf  current  year  have  been  on  an  ex-  but  car  order.s  will  be  kept  to  an  I 

.somewhat  sketchy  as  annual  report  In  your  opinion  would  the  .serial  biutii„  silq  ^  '®  R®’  ccptlonally  active  basis.  Plants  in  absolute  minimum  by  both  ro.ids  on 

is  not  given  general  distribution,  annual  payment  bo  a  deductible  p  ® ,  Montreal  have  been  so  busy  that  account  of  the  much  more  impor- 

I'^or  fiscal  year  ended  Jajiuary  31st,  charge  on  the  hooks  of  the  com-  ®®  Farmer  company  has  been  unable  to  tackle  claims  of  the  government  for: 

1941  company  had  net  earnings,  af-  pany  in  the  same  way  as  bond  in-  ^®*®  Iropresslve  extensions  to  its  own  plant  which  vvar  materials. 

ter  all  charges,  of  $2,092,188,  equal  terest;  by  that  /  mean  could  the  rir)«:iHon^  ®ei  f*’  *5®^®*^*  have  been  urgently  required.  .Ml  Canadian  Car  is  producing  nir- 

to  $1.39  a  share  on  ito  capital  stock,  company  in  their  returns  to  the  gov-  J,  ‘  ®  reflects  toe  Un-  subsidiaries  have  been  busy,  Includ-  craft  and  airplane  parts  and  al.so 

This  compared  with  net  earnings  ernment  regard  the  serial  annual  t,,™' t  ik  *  manufac-  j^g  Dominion  Engineering  Works  in  large  calibre  shells.  In  addition,  it 
equal  to  $1.97  a.  share  for  preceding  payments  as  a  return  of  capital?  p-nr^u  »  ®*  which  “Bridge”  has  a  62  per  cent  has  erecCed,  and  is  operating  on  gov- 

year  and  $1.30  a  share  for  fiscal  It  seems  to  me  that  I  have  heard  of  ®  ^  at  war.  Candy  g^ock  interest.  An  early  dividend  by  ernment  account,  a  big  .shell-filling  i 

year  ended  .Tanuary  31st,  1930.  income  debentures  or  income  bonds,  iqi,.  10  i.v ®*  "Engineering’’  on  its  stock,  which  plant  in  the  province  of  Quebec.! 


lino  «. Willi  UCL  voiiuiiiijo  1.  #  f  V  fi f  t  r(.t>  urcrircu'i  It*  i-rniiiiutwu  vv »  v.  rvo  .a.  large  i'ailDrC  Ill  tUlUlLIOn.  IL 

equal  to  $1.97  a.  share  for  preceding  payments  as  a  return  of  capital ?  p^or^,.  „  rniint®®  f  “Bridge”  has  a  62  per  cent  has  erecCed,  and  is  operating  on  gov- 

year  and  $1.30  a  share  for  fiscal  It  seems  to  me  that  I  have  heard  of  ®  ^  at  war.  Candy  gtock  interest.  An  early  dividend  by  ernment  account,  a  big  .shell-filling  i 

year  ended  .Tanuary  31st,  1930.  income  debentures  or  income  bonds,  .q.  .P??' '^'ar  of  •‘Engineering’’  on  its  stock,  which  plant  in  the  province  of  Quebec,  j 

The  war  has  brought  problems  to  interest  upon  which  was  pay-  ’  '  ®  a^  would  bolster  revenues  of  the  par-  Company  seems  assured  of  capacity 

the  sugar  companies  in  higher  f^blo  if  earned.  Do  you  know  of  any  ^  ^  ®  tae  company,  is  confidently  looked  operation.s  at  most  of  its  plants 

prices  for  "raws”  and  unsettlemcnt  Canadian  companies  who  have  that  ^  war  hostilities  last, 

in  the  market  for  refined  sugar,  type  of  debenture  f-H.O.L.,  Ontario  ,  j-  All  indications  point  to  a  further  icor  the  fiscal  year  ended  Septem- 

Pricc  fixing  regulations  of  Domi-  The  HV-  per  cent  preferred  stock  unkno^  elempnt  Increase  of  some  dimensions  in  net  her  30th,  1940,  Canadian  Car  and 

nion  government  will,  of  course,  Guelph  Carpet  &  Worsted  Spin-  . .  .  ^  earnings  of  “Bridge”  for  current ,  Foundry  reported  net  earnings  af- 

prevent  any  rise  of  note  in  the  re-  ning  Mills,  which  was  redeemable  investor  consiaerea  ny  ^bis  despite  another  ronslder- 1  ter  all  charges  equal  to  $1.60  a 

tail  selling  price  of  sugar  from  now  at  105  and  accrued  interest  at  dis-  _  ’  able  addition  to  company’s  tax  bill,  share  on  its  outstanding  preferred  j 


those  for  the  1939-40  fiscal  period. 
Not  will  be  affected  by  write-offs 
and  taxes,  both  of  which  are  likely 
to  be  up  considerably  from  previous 
year.  It  seems  likely,  however,  that 
net  will  show  some  improvement 
nevertheless. 

Company  li.ns  made  sime  .^priI 
Last  r|uartt'i'ly  payments  on  its  jire- 
feried  stock  of  4)  cents  a  share 
which  on  the  $1.75  a  share  an¬ 
nual  basis  ])rovided  for  on  the  stork. 
Up  until  );cginning  of  this  year  ar¬ 
rears  of  dividends  to  amount  of 
$9.56';:  had  acerued  on  the  preferred 
.stock.  There  was  some  question  at 
annual  meeting  of  company  early 
this  year  of  elimination  of  preferred 
arrears  through  some  scheme  of  ar¬ 
rangement.  Around  the  same  time 
payment  of  $6,444,000  was  received 
on  account  of  the  “German  Claim” 
which  gave  rise  to  hopes  of  pay¬ 
ment  of  the  arrears  in  cash,  lie- 
quirements  of  the  company  for  ma- ' 
jor  plant  extensions  due  to  the  war 
and  for  re-estab'.ishment  of  working 
capital  and  cii.sh  position  proved  a 
bar  to  such  action,  however.  1 

It  is,  of  course,  impossible  to  at¬ 
tempt  any  estimate  of  company’.s 
post-war  outlook.  The  length  of  the 
conflict,  the  ultimate  result,  and 
its  effects  on  world  economic  con¬ 
ditions  arc  among  the  important 


and  unknown  elements  in  this  con¬ 
nection. 

Issue  of  Treasury  Bills 

Boosts  Week’s  Bond  Sales 

Toronto  Buro^iu  The  Financial  Times 

Toroiitii  —  Canadi.in  bond  iindcr- 
V.  riiinc.--  and  flot.it inn.s  .nmonnted  to 
$  l.S.SUi.I'Ti  in  Mic  week  e'  ded  D''- 
cenibrr  l.'i  according  to  compilations 
prepared  by  E.  Ames  ic  Ci'tnp.iny. 
This  bring.4  tlic  year’s  to:al  to  dale 
to  .*2.3t0.7(''9,(ir.l  rs  coinicircd  ■■■lia 
$2. 2Jl3.il  1.707  in  ilie  corresponding 
I'pfiod  of  1910  and  $1,1  ll.7.'ii.is  1.1 
the  like  lJi:::i  jicriod. 

issues  .sold  during  tlie  period  iu- 
chidcd  flj Dominioi'.  of  an- 
ada  Treasury  Hills,  $7, 90S  Town  td 
I'xbridgc,  Ont.,  -SlaO.uOO  Sancanio 
f'nmp.'iny,  $3>7.0i'’7  and  $1.5.090  City  cf 
Kingston,  Oir.,  $7,000  Town  of  Aii- 
tigonisli,  N.S.,  and  $3t),"iul  and  $513.- 
500  for  Hotel  Uien  SI,  Valliei  nf 
Chicoutimi.  Quehcc. 

Tile  suinmary.  fur  ilie  viar  to  date, 
totals,  according  to  borrowers  Do¬ 
minion  $2.21 1.820. 2."i0;  Provincial 
$10, ,501  oOO;  Provincial  guaranteed 
$16,200,000;  Municipal  $15,260,811; 
Corporation  $10.927, oOO;  total  $2,- 
310,709,051. 


THE  STORY  OF  THE  TELEPHONE 


Price  fixing  regulations  of  Domi-  Per  cent  preterred  .stock  ^bp  iinknown  PlPT««nt  HpiTp  increase  of  some  dimensions  tn  net  ber  30th,  1940,  Canadian  Car  and  | 

nion  government  will,  of  course,  Guelph  Carpet  &  Worsted  Spin-  .bin?  that  to  Kp  earnings  of  “Bridge”  for  current  Foundry  reported  net  earnings  af- 1 

prevent  any  rise  of  note  in  the  re-  “‘“gJ  Mills,  which  was  redeemable  .^bc  investor  consiaerea  ny  ^bis  despite  another  consider-  ter  all  charges  equal  to  $1.60  a 

tail  selling  price  of  sugar  from  now  at  105  and  accrued  interest  at  dis-  ’  able  addition  to  company’s  tax  bill,  share  on  its  outstanding  preferred  | 

onwards.  Canada  and  Dominion  Su-  cretion  of  directors,  was  called  on  xrnnv  wrtr  mu  tuna  flF  *  stock.  This  was  slightly  short  of  j 

gar  was  able  to  pay  $1.50  a  share  January  10th  last.  There  were  out-  »HAKL»  I _  HalHwell  _  Dumico!  regular  dividend  requirements  of  1 

in  dividends  on  its  stock  during  standing  5000  shares  of  $100  par  Bell  Telephone  Company  of  Can-  LAguna  naill  $1.75  a  .share  on  the  preferred  and  1 

1940  despite  fact  that  company  value.  ada  advises  that  an  additional  673  —  Atlantic  Keystone  — -  'compared  with  a  net  loss  of  over: 

earned  only  $1.39  a  share,  because  Funds  for  redemption  of  the  pre-  shares  have  been  Issued  under  rr»W  '  $500,000  for  the  preceding  fiscal 

of  its  exceptionally  strong  financial  ferred  stock  were  derived  from  pro-  terms  of  too  employees'  stock  plan.  1.01a  ^.^b  net  earnings  equal ' 

position.  Dividends  were  paid  at  ceeds  of  an  issue  of  $500,000  of  4  forming  part  of  the  resolution  of  the  Please  report  on  the  foUowiny  cwj  $4.16  a  share  on  the  preferred  ' 
•same  rate  throughout  toe  current  Per  cent,  20-year,  serial  debentures  dmectors  under  date  of  Februan’  to  bid  prices — and  prospects:  Lagu- :  the  12  months  ended  September 

year,  indicating  that  earnings  for  maturing  1941-1960.  Premium  on  re-  1941.  Issued  capital  is  832,492  na  Gold  Mines,  Halliwell  Gold  Mines,  I 1938.  It  is  impossible  to  make; 
the  fiscal  period  which  ends  Janu-  demption  of  the  preferred  stock  and  shares.  Dumico  Gold  Mines,  Atlantic  Key- 1  intelligent  estimate  of  carning.s  ' 

ary  31st  next  were  at  least  as  good,  expenses  in  connection  therewith,  — — — stone  and  Cold  Lake. — D.J.P.  i  fof  the  year  which  ended  Septem- ' 


Atlantic  Keystone 
Cold  Lake 


; .  and  there  will  always  ba  a  tendon’ 


m 


also  cost  of  debenture  issue,  were  j 
met  from  surplus  of  toe  company.  |  Investment  Yields 
Substitution  of  the  4  per  cent  de- 1 

bentures  for  the  6*2  per  cent  pre-  ' 

ferred  stock  will  mean  a  maximum  (compiled  by  Jonea  iiewsrd  &  Co.) 

saying  of  $12,500  yearly  in  charges  COMMON  STOCKS 

prior  to  the  common  stock.  This  sav¬ 
ing,  of  course,  will  expand  as  the  Trice 

serial  debentures  mature.  1  Agnew  Surpsse .  i2>a 

The  preferred  stock  of  Guelph  ,  Ast^tlw^! ii>i 

Carpet  w'as  sold  to  the  public  in  Oo.  inch  extra* - 

May  1929  at  par  ($100  a  share)  I extrw"” . 

and  accrued  dividend  with  a  bonus  |  Beii'reicpbonc....: !!!!!!!  ic6 
of  1  share  of  no  par  value  common  !  British  Amerioan  oil .  16?* 

..  ...  .  'Or'  P*ifm*>#*A*  oily 


Dumico  Gold  Minen,  Atluntic  Key^  I  intelligent  estimate  of  earnings  ' 
stone  and  Cold  Lake. — D.J.P.  |  for  the  year  which  ended  Septem- 

Laguna  Gold  Mines  is  currently  j  ber  30th,  1941.  annual  report  for 
offered  at  around  I'^c,  with  no  bid.  |  which  .should  be  available  after  the 
The  company,  a  subsidiary  of  Min-  j  turn  of  the  year.  It  may  safely  be 
ing  Corporation,  is  in  voluntary  li-  ■  assumed  that  gross  profits  for  last 
quidation,  and  since  this  action  was  i  year  were  materially  in  excess  of  j 


Price  Oiv.  yield 
12>2  .80  6.40  I 

I. 00  8.00 
17?*'  .60  3.38' 

1.20  6.76' 
17  1.00  5  88  i 

1.35  7.94 
150  8.00  5.83: 


British  Can  Still  Look  Enviously  at 
American  Taxation 


■^.151 


bentures,  a  natural  action. 


Give  any  pipe- 
smoker  a  half- 
pounci  glass  humidor  of 
Piccadilly  and  you 
make  sure  that  he  will 
have  a  truly  Merry 
Christmas.  For  its  mel¬ 
low,  nutty  flavour  and 
slow-burning  quality 
will  assure  him  many 
days  of  contentment. 

Half-pound  glass  humidor  jar  in 
festive  Christmas  carton  —  $1.55. 


figuring 


Building  Products . 

13 

.70 

5.38 

Do.  incl.  extras . 

.80 

6.t5 

Can.  &.  Dom.  Sugar . 

..  20H 

1.50 

7.81 

Canada  Malting . 

Can.  Northern  rower. . , , 

. .  3614 

2.00 

6.47 

.•  6 

.60 

12.00 

Canada  Packers . 

..  87 

4.00 

4.59 

Canada  Vinegar* . 

..  8 

.40 

5.00 

Canadian  Bronze . 

..  82t4a  1.60 

4  61 

Do.  incl.  extras . . 

2.00 

6.15 

Canadian  Cottons . 

...  100 

6.00 

6.00 

Canadian  Indus.  **B". . . . 

..  172 

7.00 

4.06 

Crown  Cork . 

..  26 

2.00 

7.69 

Ilistiller*  .Seagrams . 

•  •  25 

8.88 

Dominion  Bridge . 

..  22 

1.20 

5.45 

L'>ominion  Glass . 

..  108 

5.00 

4.62 

Dominion  Tc.xtilc . 

..  78 

6.00 

6.41 

Kleetrolux . 

.  •  3.^ 

.80 

22.85 

Fanny  I'armer . 

..  22,4 

1.50 

6.C6 

Do.  incl.  e.xtras . 

1.7.1 

7,77 

Ford  of  Canada  *A*. . .  • . . 

..  16 

I.OO 

6.25 

Goodyear  Tire . 

..  69 

2.50 

3.62 

Do.  incl.  extras . 

4  00 

6.79 

Imperial  Oil . 

..  9,'* 

.50 

6.40 

Imperial  Tobacco . 

..  mi 

.40 

3.13 

Do.  incl.  c.xtras . 

.«2K 

4.90 

Ind.  Acceptance  ‘A’ . 

..  io 

1.00 

10.00 

International  Nickel . 

..  32  tj; 

2.00 

6.15 

Inti.  Petroleum . 

. .  14  If 

1.00 

7,01 

Faura  Secord . 

..  lot* 

.80 

7.80 

Loblaw  Groceterias  *A’.  •• 

..  25 

1,00 

4.00 

Do.  incl.  extras . 

1.25 

6.00 

Montreal  Power . 

..  22>f 

1.50 

6.74 

Moore  Corp . 

. .  45 

2.22 

4.93 

National  Breweries . 

. .  25 

2.00 

8.00 

National  Steel  Car . 

..  32 

2.00 

6.25 

Noranda . 

.. 

4.00 

8.24 

(Continued  from  Page  8)  ■ 

)4l  million  and  from^  single  persons,  ilie  coiijl  iiiing  of 
vers  £1.740  million.  In  U^*'’*'’  Incomes  inipnse.s  u  lH;avy  bur- i 
.  .  ,  I  den  upon  profcssioual  men  whoso  1 

the  first  30  weeks  of  the  current  I  ^^^^ber  liave  a  private  income  j 


I  ratlier  tlian  raise  the  effective  level 
j  of  income  ta.\  rate  on  their  corn- 


revenue  is  now  raised  by  income;  With  regard  to  indirect  taxe.s , 
and  surtax  and  “standard”  rale  of  Britisli  practice  before  reversion  to 
income  tax  has  now  reached  an  all  |  protective  diitie.s  in  1  932  was  to  j 


2.22  4.93  which  tax  of  £7  10s  is  payable  an-  been  raised  steeply  since  the  out- 1 


Aiiv,Lriiic  ucucuLuicn  o-ic  nut,  txkky  ivaTioniii  dicci  v./ar .  is.uu  o.i5'>  — ^ - - - 7 —  *  .  ers  1  .  *  •  *•  1 

ni6a,n.s  a  common  form  of  security;  1  Noranda .  48^  4.00  8.24  p&rt  of  the  tax  Is  reserved  us  u  j  Tobacco  duties  lor  (xample  me 

were.  a.s  a  matter  of  fact,  practical- 1  . ;  Pos'-war  credit  but  this  does  not  j  estimated  to  yield  £163  mniion  in 

ly  unknown  prior  to  toe  depression.  !  Penman* . !.  48  3.00  6.25  affect  the  immediate  burden.  |  the  ciirenl  fiscal  year,  oil  £a_  inil- 


ly  unkno 
Followin 


.  prior  to  toe  depression.  \  Penman* .  48  3.00  6.25 

the  deprcs.sion,  ’^'hen  To»" .  |  »  6® 


On  the  highest  incomes,  as  Sirjllon.  sugar  £20  million  and  tea  £12 


many  companies  wcrc  being  reor- j  piour.' ! ! ! i .’ ! !  20V<  liSo  7.40  Kingsley  Wood  lias  lilniself  admit-  million. 

ganized,  quite  a  number  of  com- I  .shawinigan  .  i2''i  .90  7.O0  ted,  the  limit  of  taxation  has  al- 1  ¥  V 

panie.s  issued  income  debentures,  '  .  n  ^  4's«  ready  been  reached  and  it  will  no  1  From  excise  Hie  Iiigliest  yield  i.“ 

but,  in  practically  every,  if  not  1 ’waiiirr-f;.  &  w  :..!!!: !  4S1i  4:00  8:24  longer  bo  possible  to  “soak  tlie'£147  million  from  lioer,  £21  million 

every,  case  the  income  feature  was  |  ivottrm.  Geo .  loa  .80  7.6i  fich”  further  to  pay  for  the  war.  |  from  spirits  and  £10  million  from 

re.stricted  to  a  .specified  period  of  |  A»lke<l  quotation.  single  man  wltli  an  income  of  |  entertainment  ta.\.  I’rotertive  dii- 

years,  after  which  debentures  be-  “'<1 £150,000  now  pays  £142,924  in  In- |  ties  on  manufactured  goods  such  as 


every,  case  the  income  feature  was  |  Wotton,  Geo .  loa 

re.stricted  to  a  .specified  period  of  1  quotation, 

years,  after  which  debentures  be- ,  ^ 

came  a  fixed  charge  on  the  com- ;  PRt;i''EBBU>  bTOCHS 


(dill 


riccaaiiiy 

CONDON 

SMOKING  MIXTURE 


;  lures  nave  uow  oeeoiiie  ji,%cu  .  Assoe.  Brewert 
i  charges.  There  arc  one  or  two  ex- :  i^anada  remen 
I  eeption.s,  among  them  the  «t‘ries 
“B”  general  mortgage  bonds  of  W  in-  do.  inri.  e*t: 


issues  still  are  on  an  income  basis. 

if.  if.  sp 

Cosmos  Imperial  — 
Fanny  Farmer 


Farmer  as  an  invest incnl  today? — 
V.B.,  Ontario 

On  the  basis  of  past  records  and 
immediate  outlook  botli  Cosmos  Im¬ 
perial  and  Fanny  Farmer  appear  to 
offer  some  attractions  a.s  invest- 


and  Fannj’  Farmer  of  7  i.,  per  cent. 
Cosmos  Imperial  paitl  $1.20  a  .share 
and  an  extra  of  15  cents,  or. .$1.35 


.\gncw  S  irpass  .  . . . 

....  108'* 

7.00 

6.46 

1  Assoc.  Breweries . 

....  no 

7.00 

6.36 

('anada  Cement . 

...  100 

5.00 

5.00 

Can.  Nurthern  Power. 

....  84a 

7.00 

83.. 

Canadian  Celaneee.  .  . 

....  120‘i 

7.00 

5.80 

1)0.  incl.  extras.  .  .  . 

7.60 

6  32 

('anadian  Cfittons.  .  . . 

....  115 

6.00 

5.21 

Dominion  tJIasn . 

....  152 

7.00 

4.60 

Diuninion  Tar  . 

....  87'*' 

5 . 50 

6.30 

Dominion  Te.xfilc 

....  160'.* 

7.00 

4  65 

Gatineau  Power  5'*’; .  , 

....  72 

5.00 

6  94 

(ioodvrar  Tire  . 

....  r.2'4 

2.50 

4.76 

Iloward  Smith 

_  100a 

6  00 

6.00 

l/ake  of  the  Woods.  .  . 

....  115 

7.00 

6.08 

McColl-Frontenac .  . . . 

....  88 

6  00 

6.81 

Montreal  Cottons.  .  .  . 

....  in 

7.00 

6.30 

National  Breweries  .  . 

....  39 

1.75 

4.48 

Ogilvje  Flour  . 

....  163 

7.00 

6.30 

Ottawa  Power . 

....  80 

5.00 

6.25 

Saguenay  Power . 

....  106 

5. 50 

.5.18 

Sherwin-Williams  .  .  . 

_  n2a 

7.00 

6  25 

Sou.  Canada  Power  . . 

....  98»<i 

6.00 

6.09 

SUnd  of  Canada . 

....  7014 

3.00 

4.25 

Walk.T  G.  &  W . 

.  21 

1 00 

4.76 

Intcriiutiunul  Power.  . 

.  90 

7.00 

7.77 

BANK 

STOCKS 

Canatiieniie  Nationalc. 

....  143'ii 

8.00 

5.57 

(himmerce  . 

.  .  147 

8.00 

5  44 

rofni.’iion  .... 

.  .  .  ,  l«0 

10  00 

.-..26 

Imperial  . 

.  203 

10.00 

i  M'Z 

Montfea! . 

.  It6 

8.00 

4  30 

Nova  Scotia . 

.  274b 

^2.00 

4.37 

Koyal  . 

.  151 

8.00 

5.29 

Toronto . 

.  .  .  250 

10.00 

4.00 

come  and  surtax  or  an  effective  rate  ,  the  .McKenna  duties  are  only  eslim- 
of  198  OVgd  In  the  pound.  His  net  ated  to  yield  about  £15  milliou  alto- 


wtiisky  17s  'id  against  12s 


there  is  no  post-war  credit  and  the!  the  current  tear.  I 

effective  rat©  rises  rapidly:  an  in- j  Considering  ihat  most,  of  ihe 
come  of  £4,000  paying  £2,124  17s  1  goods  so  Iiighly  taxed  .are  also  in! 


17s  6d  or  16s  2d  in  the  pound. 

-y-  >{■ 


i  to  persuade  any  Ilriton  tliat  liis  lot; 
j  under  wartime  taxation  and  other 
restrictions  upon  liis  free  spending! 
is  not  liarder  than  that  of  an  Am- 


i;U)  Askuil  fluotation.  (b)  Bid  quotatioo. 


Thorn  is  also  one  important  clif-  orican  oiiizon.  Imlfod  ono  of  the 


pies  get  slightly  larger  reliefs  than  *  available  to  Aniorleans. 


^  ALL-CANADIAN 

•  The  striking  of  twelve,  noon,  by  the  chimes  of  the 
Peace  Tower  at  Ottawa  on  January  25th,  1932,  marked 
the  opening  of  the  Trans-Canada  Telephone  System, 
linking  the  Atlantic  and  Pacific  coasts.  All  across  the 
continent,  these  nation-wide  circuits  feed  and  tap 
the  wires  of  local  telephone  companies,  thus  pro¬ 
viding  every  subscriber  with  complete.  Dominion- 
wide  long  distance  service  on  a  wholly  Canadian 
System.  Once  —  when  you  wished  to  make  a  long 
distance  call  —  the  operator  used  to  say:  "When 
they're  ready,  I  will  call  you."  Now  she  says:  "Hold 
the  line,  please,"  and,  in  a  moment,  the  person  you 
are  calling  is  on  the  wire  .  .  .  connections  are  crystal 
clear  .  .  .  and  rates  are  lower  than  ever. 

^TRANS-CANADA 
TELEPHONE  SYSTEM 


THE  BELL  TELEPHONE  COMPANY 
OF  CANADA 


Till  f  ii 


INSURANCE,  BANKING,  MONEY  AND  EXCHANGE 

MILLIONS  LOST  ~  t  r  ,  a 

EVERJ  YEAR  ON  Var“/n,*J*4*  “ 

BOGUS  CBEQOES,  ^ 


I  tinuauce  of  «iifh  taxes. 

I  It  is  fortunate  that  the  life  iiisiir- 
I  ante  companies  of  our  <’ountries 
have  been  adaplinp  lhetn:;plvos  ti 
j  this  necessity  by  biiildinc;  lai  KC  ac 
cumulations  of  surplus  beyond  the 
factual  legal  reserve  rcuuirement.s. 
Tlio  I.eBHl  Reseru' 


Christmas  Increase 

In  British  Circulation 

l<<;.ndnn.  —  tViih  ilie  .npproaeb  of 
<  biistmas,  ilie  circulation  of  tbc 
Hank  of  I'bigland  is  rising  rapidly.  I 


Merchants  Should  Be  On  Guard 
at  the  Christmas 
Season 

VICTIMS  SHARE  BLAME 


twy  W  J  m  I  I'hc  legal  reserve  is  fixed  by  the  :  althoiigb  last  week’s  increase  of  | 

YY  CLT "  minimum  rate  of  interest  which  it  ,cn, 750.00(1  was  not  al.normnl  when 

I  is  assumed  w  ill  be  earned.  '' hen  '  measured  by  those  in  other  y  ears. 

~  the  rates  earneil  approach  thi.s  tis- 1 ’ppp  increase  in  the  same  week  last 

I  By  A.  N.  MITCHELL.  !  sumed  minimum  the  interest  from  year  was  L ti.MOO.ooo.  and  two  years 

I  PreiideMt,  Iha  Canada  Lite  Aaaurance  Co.,  from  an  Addre^^a  delivered  before  fhe  1  the  surplus  funds  provides  the  ne- j ‘-m,,  ||,,,  ^isp  wis  CM  ’’00  000  The 

Annual  Convenlion  of  The  Assoeialion  of  Ufe  Inauranee  Prealdenta  et  New  York.  ;  cessary  protecting  buffer.  K'cn  ;  advance  now  has  bee'n  proceeding 

I  1 1  ivlth  this  protection  it  appears  lha.l,:a(  a  steadily  increasing  pace  for 

I  The  extent  to  -which  our  govern-  force  on  this  occasion  is  less  af-  the  average  interest  rates  slih  i  fjfippri  weeks,  during  wliich  it  has 

i  ment  leans  on  in.surance  assist-  fccted  by  war  than  was  the  busi-  declining,  we  must  now  consider :  amounted  to  c 6i.soo.nno. 


;  life  insurance  subscribed  for  one-  but  a  surprising  result  has  been  the  Stability  is  ihc  ba.si.-  aualify  |  raeiors  will  cause  a 

„  the  rn,  the  total  loan.  Ismail  effect  on  insurance  mortality  maintains  confidenre  m  I;'fe  |  Hieulal  ion.  and  Ihc 

□  the  Lni-  .Normal  patriotJsm  would  have  re- !  on  ordinary  policies  in  Great  Brit-  I“8“f«-nce  Is  d  not  P''"'S'hlc  that  too  p„vernmeni  eon- 

Ihat  the|suluxl  in  this  investment  policy  in  j  ain.  (I  have  not  been  able  to  sc-  hrmi  said  about  net  cost 

fraudulent  any  case,  but  it  is  naturally  some-  pure  a  similar  figure  for  the  in-  “dvised  efforl.s  are 


By  "THE  OLD  BANKER  '  msurdiiLe  suostiioeu  loi  one- 1  put  a  surprising  result  has  been  tLv  I 

,  Competent  authorities  iu  the  L'ni-  .Normal  patriotJsm  would  have  re- i  on  “^ordlLaS  P^Hdc.rm ‘'cr^aT  Bm- 
led  States  have  estimated  that  thc|sultixl  in  ibis  investment  policy  in  1  ain.  (1  have  not  been  able  to  s 


eheuiics  is  roughly  a  hundred  mil- i  |  dustrial  insurance).  The  figures  ^cing  made  in  all  companies  to 

lion  dollars,  ^^•hat  it  is  in  Canada. !  i  «how  actual  death  losses  in  1940  of 


reasons  which  justify  _ 

it  is  hard  to  say,  but.  as  t'anadtaus  |  postivo  belief  in  Canada’s  future  i  ^ar  causes  as  *bei'ng'^"*app^i^oxImrtery  I  minimum.  .\o  one  should,  how- 
and  .Vmcricans  arc  very  much  alike,  1  ability  to  service  its  national  in- 1  only  10%  of  those  from  normal  '^otif^se  <a»  the  value  of  using 


twenty-two  British  companies' from  and  of  new  biisines.s  pr^uclion  ^  HalCS  of  ExctiailSO 
war  causes  as  being  approximately  minimum  .\o  one  should  how-  *  7  » 


the  chanecs  arc  that  the  losses  here 
are  in  the  same  proportion.  One 


debtcdncs.s.  There  is  general  ac- :  pauses, 
knowledgmcnt  that  the  national  | 

war  financing  is  being  well  ban- 1  „ 

...  _  -  .  .  Y.  ...  I  com  na.r 


The  figures 


every  means  to  produce  low  eost  in  j  Nomine 
conducting  business,  with  ihi  that  Wednn.ide 
three  Canadian  of  an  apparent  lowering  of  cost  by  ' 


1  Tritf 

I)cccniKer 


'  ,  .  ..  Well  1?>  UUIUK  well  iJclIl-  1.  *1  .  1  ,  .  1 1  1  »»  x.  a  1  ixj,  x*.  v  ..roe  'V  *  , 

very  common  method  of  operation.  evident  ability  and  will-  con.sidcrable  |  a  distribution  of  surplus  which  may  ! 

and  the  one  that  seems  to  l>e  'he ,  a  ! .  show  j  infringe  upon  the  absolute  guaran- i  CHbi," 


safest  for  the  crook,  is  to  make  a  | 
purchase,  and  offer  in  paimcut  a| 


heavy  ta.x  burden  when  necessity  re- i mortality  experience  j  tee  of  siabil 
quires  it  assures  post-war  repay- 1  !°r  f-oni  beptember  i  tcrest  condil 


cheque  for  an  amount  larger  :  ,„cnt.  This'i.s  well  illustrated  in  this  'f/,; 1  companies  may  he  (  (.iitiied  on  in 

the  value  of  tbc  article,  and  the  .  ^ I  I  elusive  of  all  deaths  from  war  |  the  future  to  do  as  they  have  in 

change.  pp.,1  j;,.,;  ^^ijl  7-^^  of .  '-he  expected,  j  the  past  and  give  the  iilniosi  of 

rieccntly  a  fellow  operated  m  !  our  ow  n  direct  war  and  non-war  ex-  "'ar  deaths,  the  experi-  their  ability  to  provide  that  ab.so- 

W  estern  Ontario  with  con.siderablc  ppuditurcs.  There  is  a  strong  be-  1’^'''®”*-’*’  is  about  55%  of  the  ex- j  lute  ecrtaini.i 
:  ueccss,  and  the  chances  are  ihat  ]jpf  ^iso  in  a  probable  heavy  per-  These  figures  are  based  j  terests  of  the 


These  figures  are  based  ,  terests  of  the 


we  will  hear  of  many  of  tlie  .same  L'cntagc  increase  in  the  population  i  reserves 


kidnc.v.  (luring  the  t  hristiiias  lUsh  the  country 
M.i  the  shop.'.  post-war  yea 

One  of  the  rca.^oll.-  why  these  ment  would  pi 


rusn  tjjp  country  in  the  immediate 
post-war  years.  Such  develop- 
these  ment  would  produce  a  much  Icss- 


•  :  Demand .  A  03  Vi 

solute  guaran-,  Cabiea  ...  .  4.031,4 

r  present  in-  ;  Ansiraba .  s  in i 

Life  insurance  !  .  ^ 

(UJ  lit  0(1  rm  in  Sweden . 

tllC'V  ]tavc  in  |  Brazil . 0505 

hr  UlniOSi  of  in  New  'I'oik  tree  niarkrl  ('atiadian 
trio  lint  •Ahbjfv  !  dollrir  WH^  f|iiotcri  a»  a  discount  of 
111!  I  I  -.C.ri.  olfic.al  latr  9.U'>  O.'H .  : 

(.(..nil,w,  t  10  III  Montreal  tli^  hiivin;;  rale  for  LIniled 

lls  whioh  IS'  Stales  dollars  was  lO^r  prerninni  and  the 

tor  ill  niclin-  eellinjz  rate  11 'r  pietnuiin.  Stcrliny  buy- 
iTifi  riinriflriifn  ini;  was  4.4}  and  selling  4.47. 


in  i»rtttociin.c  llio  In- 


uii  sums  assurca  less  reserves,  !  such  a  nccc^^sarv  factor  in  main- |  selling  rate  ii'r  pietnunn.  .sterling 
These  three  companies  also  do  tainiug  the  goodwill  and  ( onfidenee  ’”‘""’8 

business  under  the  same  selection  (>f  the  nation.  '  - 

methods  in  the  Lnited  States.  Their  tVe  have  aiiothor  important  ftme-  Committee  To  RcDOrt  On 

combined  morfalilv  evnorieneo  r.n  _ I _  ;  v.i'VniMiitucc.  »  w  w.. 


fellowt,  arc  able  to  get  away  with  ened  per  capita  debt. 'The  new  in- i  ’’’  'n-'^iiraucc  be 

ii.  seems  lo  be  Ilie  reluctance  of  dustrial  development.  combined  I  comes  a  strong  supporter  of  Ihc  pub 


I  United  States  for  the  same  period  of  j  Uc  economy  by  the  great  help 


the  viciiin.s  to  report  the  ease,  no  with  its  removal  from  tho  likcli-  .•  v,  a^c.  pciiou  oi  uc  economy  by  Ilie  great  iicip  ii 

douhi.  because  they  arc  uuwilliug  hood  of  attack  from  abroad,  is  such  T'  „  ;  gives  in  preventiug  inflation  —  one 

to  admit  how  easily  they  were  fool-  as  to  give  great  assurance  that  j  of  ''’ar's  worst  camp  followers. 


War  Risk^  Insurance  Plan 


Ottawa.  —  A  meeting  of  the  war 


cd.  The  iiolicc  make  most  vigor-  Canada  will  have  an  increasingly 
ou.s  comments  on  this,  as  they  get  prominent  place  in  the  world's  in- j 
no  assistance,  in  this  part  of  their  uustrial  production.  i 


Question  of  Interest  Kate.s 


i  any  war  economy.  Using  a  large 
Let  us  turn  now'  to  a  matter  of ,  proportion  of  labour  to  produce 
great  importance  lo  all  life  insur-  war  mndK  must  have  a  double-har- 


of  war’s  "or.st  camp  followers.'  eompensalion 

Some  degree  of  it  is  involved  b.i,i  h.m  this  wool.-  was 


ail  me  msur-  goods  must  have  a  double-bar- 

interest  rates,  relied  reaction.  .National  spending 
the  lack  of  de- 1  power  is  increased  and  the  supply 


committee  held  here  this  week  was 
devoted  largely  to  discussion  on  or¬ 
ganization,  according  to  It.  K. 


TO  MEN 

Christmas  finds  us  at 
"'Of-  Again  Christmas  recalls 
the  ideals  of  peace  and 
good  will  to  men.  Christmas  is  always 
Christmas.  Despite  the  war. . .  despite 
all  that  has  happened  or  will  ever 
happen,  we  extend  to  our  friends 
everywhere  the  good  old  Christmas 
wish,  as  timely  now  as  always — A  Merry 
Christmas  and  a  Happy  New  Year! 

CHRISTMAS  CHEER  FOR 
THE  BOYS 

If  you  wont  to  send  cash  by  coble,  the  bank 
is  the  place  to  arrange  it.  The  service  is  part 
of  our  regular  business  at  all  branches. 
Remittances  by  cable,  telegraph  or  money 
order. 

IMPERIAL  BANK 
OF  CANADA 

HEAD  OFFICEt  TORONTO 
BRANCHES  THIOUOHOUT  CANADA 


work,  from  the  very  people  they,  Personnel  managers  of  all  life  I  7  war  goods  must  have  a  double-bar- ,  -  chairman 

ar.  Myins  com,»«lo,  doin*  bd.lde,,  1.  Ca»-  ““  7r  .hXl,  X’’  '““.''“A  1  t1'7  d.tl„. 

1„  ,hc  flm  Idatauc.  rafcrrad  ,  ad.  b.v.  had  vary  be.vy  .t.fl  Po»br^.a  “".I  ™  I.l.aa  for  com„b„s.llo„  from  - - 

above,  .'oluc  fifteen  merchants,  in  problems.  ‘  he  call  has  come  not  |  '  of  goods  for  ordinary  P®<ice  time  k  enemj'  ,  u-  u 

diflcreiu  localities,  were  victimized  only  to  the  comparatively  young ,  est  raTes  to  an  aiar^  requirements  is  decreased.  Pi  Other  meetings  of  the  com- 

A  ithin  a  few  liav.^  bui  it  oulv  came ,  and  inexperienced  but  lo  men  from  |  q,,  ■  inflation  result.®.  If  a  dangtious  I  j  tation,  land  reclamation  and  con- 

O.  I,v  accidcm  ■  He  had  claimed  '  all  ranks.  Every  company,  how- i  breed  of  this  ugly  creature  is  'o  |  bo  Sre^ared  ®®';';®t.on.  and  the  construction  of 

to  be  employed  by  a  reputable  ,  ever,  tells  the  same  story  of  the  de- 1  ^VTSee^  offered’ for  ^  reasons  ,  be  prevent^,  ™ea'^_s  be  found  ^  Government. 


ganization,  according  to  It.  K. 

Smith,  chairman. 

There  was  no  discussion  of  defin¬ 
ite  |)luns  for  compensation  from 

bombardment  or  other  enemy  ^  x.-  -u 

action.  Other  meetings  of  the  com-  refores- 


action.  Other  meetings  of  the  com¬ 
mittee  are  to  be  held  soon  and  it 


tation,  land  reclamation  and  con¬ 
servation,  and  the  construction  of 


to  bo  employed  by  a  reputable  ,  ever,  tells  the  same  story  of  the  de- j  offered  for  this, 

house  iu  one  of  the  cities  and  a  cus-  sire  amongst  those  left  behiind,  to  i  American  Securities 


to  supply  the  n.ation  with  Ihc  power 


toiner  of  that  house  who  liad  been  perform  their  war  duty  by  sharing  j  l.-vfhjin^o  *-o  purchase  war  goods  while  at  the 

Zs,  “  „  ,c  .  .““.s  f..r  ^lyrmailob  lb.  Increased  burden,  H  is  renark?  ““  Z?h“Zk  o? ZemaM  Z  ““  f 

abee';  she  sn,. based  e.n„l.,see.  i.ble  ben.  m.le  co.nb.alntnk  .here  Is  ™ u'ZoneZ.  on.' „r'‘Z‘n“,Z„'n” 


Bank  Clearings 


B»nk  cleBrings  in  Cmnstia  for  the  week  entlcH 


.No  l.ongci  ca  .  >•  i  offices,  considering  th 

The  papers  do  not  publish  these !  percentage  of  new  and  in 
occurrences;  tlicv  are  so  common  ,  cnccd  personnel, 
that  they  are  no  longer  news,  and  I  Tho  companies  moreover 
possibly  the  .sneering  comments  of  |  gone  a  long  way  in  assisting 
reporters  on  how  easy  they  have  |  of  their  male  staff  offering 


regarding  the  condition  of  the  work  of  k. '’”® 

in  our  offices  considering  the  large  American  business  and  The  nation  that  can  bc.®t  "pull  in 

oernon.rJo  n^’  new  ;.n7  .nexneH!  be  suggested  that_ equity  investment  its  belt”  will  best  vvith.stand  war’s 


Wheat  Leader  Among 

Exports  From  Canada 


- - - - Ii,g  yen  Will  UGM  NNKiiJMaiJU  >'711  »  TrfiHEN  \TiTiteFrr  \fnr.  rviiiucs  vi 

\n“nnTc«7m?eVinn“®i(  dimculties.  A  'argc  proporiion  of  |  J  |mpr^^^  and  public  build- 


things  and  in  addition  flood  control  nth,  and  comparisons  with  «  year  »*>> 

and  power  developments:  and  that 

municipal  planning  must  provide  $  % 

po.st-war  construction  of  traffic  ar-  ’  ToTonto*!;;-;:::  iiMRs;!”  imIsm  w 

lerics,  sewers  and  sewage  disposal  a  tvinnipej .  62,772,002  49712914 

plants,  and  all  kinds  of  other  local  ^  Vancouver .  18,292,770  16.400,607 


•N’o  one  can  question  either  state-  all  earnings  must  be  dive 
I  ment.  In  finding  the  underlying  war’s  compulsory  spending. 

!  cause  of  this  condition  may  wc  not  i.ife  insurance  helps  pip 
j  also  find  tho  explanation  of  the  earnimrs  into  the  covernuiei 


been  the  outstanding  Canadian  ex¬ 
port"  during  the  II  months  of  1941. 


ing.s. 

In  this  regard,  the  provincial  and 


reporters  on  how  easy  they  have  |  of  their  male  staff  offering  their^  .  ‘  cYniariaiinn^  r.f  tho  insuranre  helps  pipe  these  |  -I,  value  of  shipments  about  jutinieipal  governments  of  Canada 

been,  have  induced  the  victims  to  ’  services  for  war  efforts.  All  who  i  ,  intorocif  rafooi  t  (♦  n  .  earnings  into  the  government  i  $,57  35(1,000  above  the  same  period  in  ‘"®  husbanding  their  rcsiiurces, 

swallow  the  loss,  and  say  noth- 1  left  for  war  jobs  were  assured  of  *  ,,,3,  tavnUnn  m«(h?-ari.,  yoirs  and  later  return  them  lo  those  j  |o.}o,  VhIuo  of  flour  shipments  was  P®®; 

up  nearly  $16,000,000.  *  "  ’ "  "  ”* 


g,  I  c..urse  of  being  re-employ^  upon ;  answer? 

The  general  publh-  has  a  decided  ;  their  return  and  key  men  have  been  ,  investment  requires  confi 


possible  that  taxation  methods  fur-  from  whom  ihey  came.  Hy  so  doinc 


interest  in  the  matter,  as  the  year- '  loaned  the  government  and  ibeir  i 


it  also  helps  place  brakes  on  war's 
after-diffieuities.  If  there  is  one 


postponing  improvements,  reducing 
their  debts  and  accumulating  ac- 


possibilities.  watchword  the  present  needs  it  is,  j  the  Allied  countries.’’  said  :\Ir.  Mae 


"This  represents  an  important  cordingly  large  pools  of  necessary 
ontribution  to  the  breadbasket  of  ORP'tRl  improvements  and  large  re- 


*  ^  u •  *  riixi-ot’ij  'rHHc  niaior  nortlon  r>f  thp  d’ffprpncp  bp-  j  oxtravapancf*.  i  llic  minister  sain,  inc 

prices  for  bi«  ;'ares  alw  ai  s  add^  Te  pav  received  from  Uie  f  investors  cease  to  find  equities!  i.jfe  insura  ncc.  of  course,  fur- !  (thipiiients  were  about  51,000,900 

something  to  cover  ace  s  I  naw,  armv  or"  air  forces  and  that  natisfactory  for  their  investment  j  nishes  the  individual  an  excellent  I  bushels  more  than  in  1940. 

b'n'l-  .  received  from  the  comnanv  at  the  ®nrely  they  and  their  agen-  pjpans  of  protecting  his  own  inter-  "Klour  figured  prominently  in  fhe 


$147,561,062,  tlic 
fur-Uihipnients  were 


iintrics ’’  said  IMr  Mar-  I'crves  of  credit.  At  the  cessation 
ic  wheat  and  flour  ex-  o'"  bostiltios  they  should  be  in  a 
wheat  exports  were  strategic  posiion  from  which  to  ex- 
ushcls  with  a  value  of  ereiso  leadership  to  meet  the  post- 
tlic  minister  said.  The  war  problems. 


The  extraordinary  thing  about '  ;®^ved  front  ^  company  at  the  cies.'such  as  the  banks,  which  in- 1 

these  Phont-y  cbe<iiies  is  that  'he  ;^  is  that  de^pHc  th^s  thrSvity  become  compe-  his 

honest  man.  when  he  tries  to  nego-,P^v|  's  tnai  (lespitc  tnis  tnc  activity  investors  such  as  life  govf 

tiate  a  perfectly  good  vbeque.  where  ;  "[  Ibe  vcm^ning  st^f  has  companies  who  desire  bonds  and  fipp 

he  is  not  known,  always  has  a ;  ^“'^b  ba,  ^  h^  t,on 

most  difficult  time,  and  yet  the  |  a  c  T  ^  '  ®'’’  interest  rates  on  affp 

dealer  who  balked  at  the  good  1  Depletion  of  .Sales  Ferces  such  issues  a  natural  outcome?  Brit 
cheque,  wMlI  very  often  fall  for  a  There  has  also  been  a  depletion  'War,  of  course,  appears  to  make  opcf 


Federal  Government  Leader 


1  Mortr«»I. . 

2  Toronto.,...,.,,, 

3  Winnipeg . . 

4  Vancouver . . 

6  Ottawa . . 

6  Hamilton . 

7  Quebec . . 

8  London 

9  Halifax . . 

It  Saint  John . 

12  Victoria...,...., 
1.7  Regina....,,,,,, 

14  Kdmonton.  „  „ 

15  Brantford . . 

16  Kingston . . 

1 7  Peterborough . . . , 

18  Windsor . . 

22  Port  William . 

2.3  Sherbrooke . . 

24  KitcDener . . 

29  Moose  Jaw . 

30  New  Westminster, 

34  Saskatoon . . 

35  Moncton . . 

39  Chatham.,.,,,,, 
42  Sarnia . ,,, 

882  Sudbury . . 

651  Medicine  Hat. . ,, 
600  Prince  Albert. . . , 


62,772,002  49,712,914 
18,292,770  16,400,607 
67,913,046  41.621,397 
6,381,168  6,641,622 


.5,061,777 

2,877,320 

5,802,665 

2,287,470 

1,898,840 

5.027,410 

5,426,954 

1,091,663 

842.472 

707,356 

8.401.622 
990,972 
876,402 

1,302,893 

682,745 

898.656 

1,714,849 

1,160,764 

746,617 

637,698 

1.198.623 
.380,710 
528,316 


At  the  same  lime  it  satisfies  |  Canadian  export  trade,  in  1941,  the  |f|  War  Material  Production  Lethbridge..]'”  772]847 


Dort  is  that  desoitc  this  the  activitv  I  for  them,  must  become  compe-  his  patriotic  desire  to  support  his  total  being  10,508.955  barrels  at  $41.-  _ 

of  the  remaining  staff  has  been ;  ^p^®  ^  whTf^dftsfre^'^'honfTs*  and  ^^vernment.  It  helps  prevent  na-  094.119.  the  minister  .said.  ‘This  Ottawa.  — Tho  Canadian  Govern- 
■such  that  there  has  been  as  yet  no  j  ®®  =  ir  fv,-  ceontnuic  disasters  such  as  a  vi  as  about  4,000,000  barrels  more  operating  eleven  Crown  com- 

matcrial  increase  in  payrolls.  .  ,  i  .  ’  ’®  '®  fun-away  inflation.  These  facts  have  th.an  in  194  ,  j  .  panie.s  and  with  capital  invested  in 

,  so,  are  not  low  interest  rates  on  afforded  the  field  forces  in  Great  NVood  pulp  exports  amounted  to  ,  number  of  nrivate  Indus- 


5,282,54.5 

2.680,755 

3,238,494 

1,820,569 

1,791,354 

5,094,661 

4,361,930 

898,02.5 

644,928 

611,229 

3,246,376 

980,488 

790,974 

1,073,926 

716,855 

682,286 

1,506.446 

966,896 

637,049 

481,066 

1,067,866 

382,832 

506.374 

687,904 

084,165 


dealer  who  balked  at  the  good  Depletion  of  .Sales  Forces  such  issues  a  natural  outcome?  I  Britain  and  Canada  great  a 

cheque,  will  very  often  fall  for  a  There  has  also  been  a  depletion  ’War,  of  course,  appears  to  make  anco  in  effecting  their  sales 

very  crude  forgery.  One  sometimes  of  sales  forces.  This  depletion  for  necessary  these  taxation  methods,  |  suits, 
wonders  if  there  is  not  something  in  whole-time  war  work  has  been  na-  which,  however,  in  addition  tohelp- 
liypnoti.sra.  turally  less  severe  in  Canada  than  ing  create  low  interest  rates,  also 

■ — - - - -  in  Great  Britain  where  half  or  build  a  danger  for  the  post-war  pc- 

lyj  ^  .  rjwfroit  '  more  of  the  whole-lime  field  re.pre-  i  riod.  They  undoubtedly  break  down 

iNew  Manager  at  Lzeirou  scntatlves  arc  now  completely  ab-  j  the  corporation's  ability  to  build 

For  Manufacturers  Life  sorbed  in  war  work.  I  the  c.sseutial  liquidity  needed  to 

The  Canadian  .sales  force.®  ha  ve,  i  prov  ide  the  capacity  necessary  for 
^  moreover,  been  very  largely  used  j  post-war  production  alterations  and 

I  i.rijuiii  \\  illium  .'I.  Milligan.  f(,,.  part-time  war  effort.  They  have  '  other  requirements.  Taxing  a  com- 


Wood  pulp  exports  amounted  to 


f‘j;.3^’^487  'is  compared  viMth  $, 55^  now  holds  an  undisputed 

s  re-!  543,62o  and  newsprint.  $140.313.546 1  ,  ■  ,u„  ■u.r.riH  nrr. 


New  Manager  at  Detroit 

For  Manufacturers  Life 


f.L.r..  has  hern  apinjiiucd  b>  ihr ,  been  prominent  in  the  personnel  I  pany*s  liquids  is  like  putting  hob-it,,,_  hr#>n  maHr  u^iin 
Maidifacliircr.  Life  a.'  nmnager  o  ^  fn,.  |j,p  organization  and  sale  of  the  j  hies  on  a  horse.  All  the  income  i  p  t  i-'rii/  ha.;  hci 
ti'  iJciroit  liraucli  located  in  f War  Savings  Certificates  and  of  the  lax  revenue  that  industrv'  can  safe- i 


Staff  Appointments 

rhe  Bank  of  Jiova  Srolia 

W.  M.  Sleeves,  ha.s  been  appoint¬ 
ed  manager  of  the  flank  of  .N’ov.i 
Scotia  at  Igiehiitc.  Que. 

At  Twillingate,  .N’fld.,  T.  G.  Dunn, 
has  been  made  acting  manager. 


!  as  compared  with  $138,965,954.  Au- 
,  .  J  ,  ,  1.  J  ducc  .s  of  war  materials. 

.  Itomobilcs  and  parts  exports  showed  .  r  ,  ,xx,  „ 

a  wide  increase  at  $138,687,104  .ns  companies,  some 

.compared  with  $51,653.’3U>.  ™a'crial.s  of  war,  while  oth- j 


_  BrandoD.,,,,,,,,  461,089  a84,165 

Ottawa.  — Tho  Canadian  Govern-  407,024,076  660,988,771 

ment,  operating  eleven  Crown  com-  — - - 

panic,®  and  with  capital  invested  in  MARITIMES  POPULATION  UP 

a  largo  number  of  private  Indus-  - - 

trios,  now  holds  an  undisputed  Halifax,  —  Tho  Dominion  census 
place  in  the  top  rank  of  world  pro-  report  shows  an  increase  of  111.383 
dueci's  of  war  materials.  IR  population  of  the  Maritime  Pro¬ 


vinces  over  the  figures  of  ten  years 
ago.  The  population  at  June  2nd 
was  l,12(r4S6  compared  with 


Government  Finance  in 

This  and  the  Other  War 

(Continued  from  Cage  7) 
migration  into  Canada  and  a.s  well  i 


ors  are  purely  administrative,  con-  1,009,103  in  1931.  Increases  wer- 
trolling  producl.s  which  aro  essen-  shown  in  all  three  province.®,  the 
lial  lo  Hie  country’.®  war  effort,  population  of  Prince  Edward  Island 
With  the  government’s  investment  increasing  to  93,919  from  88,038; 
in  private  inriiistr.v  to  allow  expan-  Moya  Scotia  to  573,190  from  813.- 
sion  for  war  needs,  they  represent  and  New  Brunswick  to  453, al? 


an  invc.st.nient  of  $582,000,000. 

longest  of  the  purely  govern- 


11-  lJc:roit  iiraudi  located  in  the ;  ^ 
liiujc  Building.  bUcccediiig  Donald  ■  | 
Ma<-hum  wlio  has  resigned.  Current- 


r.  T.  I'riiz.  ha.s  been  appointed  ac-  against  the  uncertainties  of  the  pc- i  men?  undertakings  is  in  tho  chemi- 


.  ar  k-avmgs  Certificates  and  of  the  j  lax  revenue  that  industry  can  ^afe- 1  at  Coburg  and  Robie,  Mali-  riod  of  reconstruction.  jeal  and  explosive  field,  where  the 

a.®,  grea  Goiernnicot  l-oam  ;  ,v  supply  should  be  obUinable  from ,  tVitli  respect  to  governmental  I  Allies  War  .'^upplic.s  Corp.  operates 

vas  feared  by  many  that  hr.  thti  taxation  of  dividends,  salaries  |  .Stellarton,  .1.  S.  Hum- ;  planning,  it  is  recognized  that  fed-  21  plants.  By  Ihc  end  of  1912an- 

I  Industry  itself  should  ,  pi, rpyg  Iia.s  been  made  .'iccountani.  icral  po.st-war  rcconslnicf  ion  should  1  other  plant  will  ho  opened. 


from  408,219. 


The  Financial  Times  rauhee  • 


\  Ml*  Miiii'-'iii  i s;  Inzinrli  nmtiacpr  .  •  »  .  *  -  .  ’  x^lcitaMOn*  «n.o..  tIUl 

iir  the  Manufactiuers  Life  in  Pitts-  these  and  other  national  i  and  wages.  Industry  itself  should  ,  pi, royg  Iia.s  been  made  accountant, 

or  the  .Idiiufactir  s  combined  with  the  taxa-  surely  be  unhampered  and  have  the, 

nirgh.  vhtch  tcin  oi,  oi  .  tion  pressure  on  the  public  and  |  utmost  possible  chance  for  expan-  -  '■  — — 

^levk  lo^  by  war. ,  siou  tf  it  is  to  absorb,  as  it  should, 

tas  subsequently  dCMlopcd  vitii  .  !  ,i, - 


leal  and  explosive  field,  whero  the  class  of  people  who  are  interested 
governmental  I  Allies  War  Stipplic.s  <.’orp.  operates  ,  j  . 

zed  that  fed- 1 21  rlaiils.  B.v  Ihc  end  of  1912  an-  *“  loTestmeflt 

iicfion  should  !  other  plant  will  ho  opened.  securities. 


considerable  sticre.',®.  His  new  ap- 
iiointnient  in  Detroit  hcconics  effec¬ 
tive  .lanuary  Isl.  An  arnouncemcot 


there  would  he  a  falling  off  in  in- j  all  employable  labour.  ] 

stirance  v  ritten.  Tbe  new  busi- 1  The  method  now  pur.sued  induces  1 
ue.ss  produced,  however,  has  follow- 1  the  financing  of  industry  by  a  dan 


regarding  .Mr.  Milli.gan's  surceesor 
at  Pittsburgh  will  hr  made  later, 
Detroit  I'rani’li  is  the  conii>an.v'S| 


i-eesor  (he  same  general  |  gerous  proportion  of 


pattern  ,®,s  in  the  last  Great  Mar. 
The  production  of  this  year  ap 


and.  at  tbc  same  time,  forces  all  in 
vestment  funds  into  competition 


United  Stales  agenev  and  h®’’*'''  t''’  ho  approximatelly  lO'Tc  id  ;  for  the  resultant  bond  and  deben- 
<  P'tatilisl-.nient  in  iriii;:  lias :  or  the  production  in  the  I  turc  issues.  While  low  interest 


siiieo  its  estatdisl'.nicnt  in  irm;:.  lias :  of  tho  produrtion  in  the  I  lure  issues.  While  low  interest 

iiad  nnlv  i\vo  inauagerg  the  late  i'yn'O  period  of  1940.  |  rates  are  the  natural  outcome,  the 

Robert  Cainphell.  Pin::-3I  and  Don  The  lapse  and  surrender  results,  j  question  of  how  far  it  is  advisable  to 
ihl  Machuin.  1931  41.  Detroit  branch  '  however,  have  shown  great  im- j  carry  the  proces.s  may  well  be  ask- 

tq-iginally  covered  tlic  cniirt'  sta:o  of  pi’ovcmcnt  over  llio.se  in  the  first  |  rd.  These  rates  must  ultimately 

.Michigan  .and  the  present  Detroit  Up-  .'ears  of  the  last  war.  The  improve- I  tend  to  lessen  thrift  and  enter- 

iiiw  n.  Saginaw  and  I .ansing  branehc.s  ment  is  the  more  remarkable  since  prise.  Surely  such  a  force  breaks 


>  lessen  thrift  and  enter- 
Surely  such  a  force  breaks 


are  uff -shoots  (if  it.s  devrlonmcut.  ;  at  tli(! 
,\lway,s  'ine  of  the  tup-ranking  of-  j  w  a.s  i 
fii'c.s  in  lite  eoinpaiiy,  Detroit  liraneii  crea.sr. 


at  tli(!  time  of  the  last  war  there  i  down  free  development  and  iudivid- 


I  equiialcnt  taxation  in¬ 
ti  IS,  of  course,  true  that 


iial  initiative. 
Nevertheless, 


•Stood  ,-evcnih  aniong  its  70  branclirs  wo  may  not  yet  ha\e  felt  the  full  i  opinion  wc  hold  in  the  matter,  wc 

in  \oltinic  of  paiil  hq.siness  for  lite  roree  of  tlir  present  taxation  but  the  :  must  undoubtedly  fare  a  continu- 

fir.st  II  nionlli.s  of  this  year.  resnif.s  up  to  date  are  encouraging  !  ance  of  these  rates  for  a  considcr- 

Thr  Pniicd  St.ates  di'  isinn  of  the  and  Indicate  that  the  business  in  '  able  time.  AVar  almost  compels  con- 

Manufacliircrs  l,ilc.  rqtcrating  in _ _ _  ■ 

nine  stales,  is  now  producing  more  I  I 


nine  stales,  is  now  producing  more 
Ilian  3'!  tier  cent  of  the  company’s 
new-  bu.sinest;  auniially.  Of  the  com- 
patty's  total  Inisiness  in  force,  now 
cxeccding  .$li’.’0  iniilion,  more  titan 
tI3o  iniltion  is  lit  the  United  States. 


I  1 1  Mi  n.ni  ri  tspi 

fpmiABLB 

Jte  C^Nartne  I^mmce 

Liabilitv  G'JrtFant^eH  by  thr  Phoffiiix 
Insurance  Company  of 
Tot«l  Security,  $42,237*835.12 
CANADIAN  department 
MONTREAL 

A.  H-  VALLANCE  S.  M.  ELLIOTT 
Joint  ^far^agfr  JettU  Manager 

GEO.  LYMAN  &  SON 

Llmlttd 

General  Afentv 

McGlLL  BLDG..  485  McGill  Street 
MONTREAL 

ESSEX  &  SUFFOLK 

Equitable  Insurance  Society 
Limited  oj  England 

ESTABLISHED  A.  D.  1802 

FIRE  INSURANCE 

Every  Policy  backed  by  treat  resources 
CANADIAN  OFFICE,  MONTREAL 
C.  E.  SANDERS,  Manafer 

GEO.  LYMAN  &  SON 

Llinlttd 

General  Agent. 

McGILL  BLDG  ,  48S  McGill  Street 
MONTREAL 

Phone:  MArquette  8241-42 


Bank  of  Canada  Stalenienl  ' 

— - - - - i 

'Tho  wrckly  statement  of  Ilic  Bank  of  Canada  as  of  December  10.  ■ 
I  1041,  shows  a  decline  of  $l.662.81fi  In  total  assets  compared  with  a  j 
■week  ago.  Tlirre  was  a  gain  of  $1?.o5n,00l  in  Sterling  and  U.  S.  fund  I 
holdings  ;j!ul  a  drcline  of  investments  of  17,643,261.  Other  assets  show 
a  derMnc  of  17.343.399.  Total  deposits  declined  J6. 689, 351  while  clrcula- 
tion  sliowed  a  gain  of  ?4. 501. 899. 

Compared  with  a  year  ago.  total  assets  rose  1146.744.603.  Sterling 
and  dollar  holdings  rose  I99.S35.946  while  investments  increased  ?40.- 
505.0-36.  Other  assets  gained  $6,663,961. 

!  Circulation  is  $1 30.6  33.5 1  1  higher  as  well  as  deposits  by  |S.o43,113- 
I  Other  liabilities  increased  ?  4. 01  4,778- 

ASSETS-  Due.  10.  I 1  Dec.  3,  1 941  ChaQg*;  id  veck  Change  td  year  ; 

*  - -  $  -  -  * 


ASSETS - 
1.  KF*serve 

Gold  coin  bultiod  . 

SUvef  bullion . 

Stirling  and  U.S.  fundi. 


Total . 

i  2.  Subsidiary  Coin . 

I  1.  , Advances  to  Sav.  Banks . 

6.  Invesimenta  - ' 

(a>  Dorn,  and  Prov.  short  term 

j  securities . 

I  (b)  Other  sccuriticjs . 


Total  .  , 
7.  Bank  Preroises  . 
i  8.  AH  other  assets 


MABILmE.S  - 

1.  Capital  paid  up.  ... 

2.  Rest  Fund . 

3.  Notes  in  circulation  . 


4.  Deposits — 

(a)  Dominion . 

I  lb)  Provincial  . 

•  c)  Chartered  banks. 

!  (,d)  Other . 


;  Total . 

:  D.  Liabilities . 

!  6-  All  other  Liabilities 


Total  liabilities 


1 47,202.960 

133.8d2.960 

1 3,350, 001 

-i-  99.835,946  ' 

117,202.960 

.716,975 

133,852.959 

375,798 

13,350.001 

29,823 

99.835.946 
—  346,226  , 

:198,8 16,050 
221,441,638 

407.320.294 

220.579,553 

8,504,244 

861,985 

—  41.603,399 
-f  82,108,436 

620,257.587 

1,823.950 

12,396,427 

627,899.848 

1,822,285 

19,738,826 

-t- 

7,642,261 

1,665 

7,342,399 

40,505,0.36 

-t-  86,888 

-r  6,663.961 

782,026,900 

783,689,716 

— 

1,662,816 

-(-146,744,603  | 

5,000,000 

3.722,909 

474,098,830 

5,000,000 

3,722,909 

469,596,931 

4,501,899 

-  1,173,153 

t- 130.633.511 

58,102,930 

60,712,776 

2.609,846 

-f  16.983,084  ■ 

219.613.864 

10.810.o84 

228.338.446 

6.165.408 

8,724,582 

4.645.176 

-  15.202,036 
•.  8,542,113 

288,627,379 

295,216.630 

6,689,251 

-  10.723.161 

1 0,677.78  i 

10,153,196 

524.585 

;  4.01.4,778  1 

782,026,900 

783,689,716 

— 

1.662,816 

1  146,744,603  , 
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It’s  Smooth 
and  Mellow! 
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BACKlb  BY  nyl  SBi^tlOMS  #iRMl  SKILL 


tAMADA^S  FINEST 


THE  FINANCIAL  TIMES,  MONTREAL,  DECEMBER  19,  1941 


NEWS  FROM  MINING  FIELDS  AND  MARKETS 

DDirCC  DCrnVIfD  l  Good  InUial  Results  From  ]  -  \  hVV  CUnDr’C 

llilvLiU  Itui/UfLili  Hayes  Cadillac  Drilling  i  Lake  Dufault  Mines  To  LAliLi  ullUltlj  U 

AFTER  SLUMP  OF  Mok.j^  payment  ,  jjEpQjjy 

■vvMMvv  diamond  drilling  at  the  property.  Toronto.  Lake  Dufault  ! 

DDirminiKir  WPFir  s.  r.  nayes.  president,  advise,  rwi.  Mines  Limited  iia.s  drclared  |  IMPPPA^Fn  HPP 

I  lltvCEI/Il'Ilj  Tl  Liuls  liolcs  were  put  down.  The.  first  hole.  I  initial  dividend  of  lie  pm‘  lllvAu/lOuD  vAE 


Unlisted  Mines 

V  c.,  I.  i.rsi.ii  «i  Lo 


Good  Initial  Results  From  | 
Hayes  Cadillac  Drilling  i 


Hayes  Cadillac  Mines  completed 
during  past  week  the  first  1.000  fed 
of  diamond  drilling  at  the  property. 
S.  1’.  Hayes,  president,  advisee.  Two 
holes  were  put  down.  The.  first  hole. 
■Mr.  Hayes  stated,  passed  through  30 

_  ,  II  j  AUL _ I.  foet  of  mineralization,  which  was 

Trend  Was  Upward  Although  g^hoiit  .30  per  cent,  rtuari/.  and  schist. 
Price  Changes  Were  At  317  feet,  he  stated,  the  drill  eu- 

ly..  I  entered  into  another  section  which 

*'^*^®**  looked  promising. 

- -  I  J.  r.  Norric,  consulting  engineer, 

^  I  |Q  Ql  I/*. u'T'i  Y  reportcu  that  tlie  assay  of  the  first 

UILO  Ur  OLjIVjrilLiI  fjyp  mineralized  section 

-  wai>  "very  .satisfactory."  Mr.  Hayes 

Toronto  Bureau  The  Kinanvlal  Timea  told  'The  F’ina.ncial  Times,  bill  hc 
Toronto  -  Both  lotoses  and  gains  s'rcssed  that  no  values  could  be  an- 
were  well  mixed  over  the  board  of  notmeed  until  all  as.says  have  been 

.h.,  in  (  uniiHi  in  min  m.tdc  Slid  chccKcd.  T  lie  cooipany  W  ill 

Inc  mining  i^bUCB  n  LdDHnuiu  min-  ^  ,  , 

ing  markets  at  the  close  of  trading 

for  the  week  ended  December  17.  All  drilling,  Mr,  Hayes  stated. 
classes  closed  higher,  however,  re¬ 
gaining  in  part  the  losses  which  the  |  t  |  ip?  DDD/IDTC* 
rnltcd  Slates’  entry  into  the  war|U^ 
occiisioned  last  week.  The  week  has 

been  one  of  allernaiing  strength  and  f  AU/|?|)  CADMIAI/^C 

weakness  with  ga,in.s  being  made  and  LUffEA  EnAnlAllU 

Iot.t  almost  every  day.  The  senior 

golds  showmd  a  predoniinanco  of  ^  »«  .  .in 

two  to  one  in  gains  over  losses.  Net  h or  Quarter  Moderately  Be- 
whilc  over  the  entire  board  gains  Last  Year  At 

were  to  be  seen  in  the.  ascendaney.  C9KT  74C 

The  index  of  20  gold  storks  moved  5I»aOO, /40 

.25  higher  to  close  at  84.39  for  the  - 

week  ended  December  17,  from  the  Toronto  —  Net  earnings  of  La  Luz 
figure  of  84.14  a  week  ago.  The  in-  Mines  I.td,  for  the  quarter  ended 


Lake  Dufault  Mines  To 

Make  Initial  Payment 


LA  LUZ  REPORTS 
LOWER  EARNINGS 

Net  For  Quarter  Moderately  Be¬ 
low  Last  Year  At 
$253,745 


Toronto.  —  Lake  Dufault 
Miues  Idmttcd  ha.s  declared 
an  initial  dividend  of  2c  pet- 
share.  payable  January  20. 
19  42.  io  shareholders  of  rec- 
ord  January  2.  Thi.s  payment 
will  call  for  a  distribution  of 
14  4.209  on  (hc  2,21h,Oon 
shares  outstanding  in  Novem¬ 
ber  19  10. 

Most  of  the  company's  revr- 
nuo  comes  from  Its  220.000- 
sliare  interest  in  Amulet  Du¬ 
fault  Mines,  which  is  .iointly 
owned  by  Lake  Dufault  .-iinl 
Waite  ,\mulet.  and  which  was 
formed  early  this  year  to 
mine  the  lower  "A  "  orehod.x’, 
common  to  both  Lake  Dufault 
and  Waite  Amulet.  In  the 
first  lialf  of  tlio  current  year 
liUke  Dufauifs  .share  of  estim¬ 
ated  inofit  from  Ainulot  Du¬ 
fault  was  roughly  ?4 5,i'i.')0. 


Toronto  —  Net  earnings  of  La  Luz 
Mines  IJd.  for  the  quarter  ended 


HIGHER  EARNINGS 
ARE  REPORTED  BY 
N.  CANADA  MINES 


Wider  Depositions  Appear  to 
Hold  Promise  of  Steady 
Development 

DFiEP  LEVELS  RESPOND 

Toronto  Bureau  The  Financial  Timei 


K'tl,  rcpiirls  th.at  a  total  of  L0S7 
feet  of  development  driftiu.g  was 


« as  in  ore  averaging  11.78  ounces '  Mci»ria 

I  /•  I J  .  i  M«snri 

or  gold  per  ton  across  an  average !  Miftnri  i 

;  w  idth  of  G5.t  inches  in  the  drifts,  i 
:  111  iho  preceding  quarter  loial  ad- ;  Mjrfm  i 
lance  was  4.612  feet  of  which  37.4  i  M*'*'*'*' 
:  per  rent  iva,s  in  oro  grading  ('.7 12  i 


dex  of  10  ba.se  metals  gained  sub-  September  30.  1941,  arc  estimated  at  _ 

stantially,  closing  at  6S.11  from  the  |"53,745  after  depreciation,  taxes. ;  ,,  t 

previous  week’s  close  of  66.67,  a  etc,,  compared  with  net  profit  of  |  Net  Up  at  $73,423  rrom  !5bi,- 

rifcc.  of  1-44  points.  $271,563  in  the  preceding  quarter.  7Q7  for  Previous  Year  _ 

In  tbo  seniors,  price  changes  |n  ,),p  latest  period  98.324  ions  .  V..  . 


the  company  points  out.  apply  only 
to  the  ore  exposed  by  drifting  and 
boiild  not  be  taken  as  the  final 
rreo'erablo  grade.  Of  ibn  total 
drifting  m  the  ptisl  quarler,  ;:2.6 
per  cent  was  done  on  lei  ok.  dow  n 
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Bonnie  Prince 
Charlie’s  Liqueur 


Dtamhuie — in  Gaelic  “An  dram  BuidheacIV 
—  made  from  the  original  recipe  of  the  Stuart 
prince,  handed  down  for  196  years  in  one 
Scotush  family. 

Drambuie 

S»w  tht  favourite  liqueur  of  the  Emfiire  w  '  ^  -J- 


MINING  MARKET  RECORD 


1  raiisnctious  on  TORONTO  STOCK  tXCIIANCL 


Share  Options  and 
Underwritings 

AnNTKILLD  HOLD  MINDS.  LTD. 


rite,  of  1-44  points.  $271,563  in  the  preceding  quarter. 

In  tbo  seniors,  price  changes  jq  Oip  latest  period  98.324  tons 

ranged  from  a  gain  of  $2-’8  by  Me-  vere  rtilled  for  output  of  $676,467 
Intyro  lo  a  loss  of  IVi  by  Dome,  and  an  average  of  $6.88  per  ton.  In 
L-ake  Shore  was  $li  higher,  Wright-  the  quarler  ended  June  30,  1941.  out- 
Hargreaves  rose  13e  and  Hollinger  put  was  $654,975  from  treatment  of 
Improved  10c.  while  smaller  gains  96,229  tons,  an  average  of  $6.81.  All 
were  registered  by  Teck-Hughes.  ftguree  are  in  U.S.  currency. 
Sylvanite  and  OBrien.  Bralorne  Operating  a,  nd  administrative 

softened  35c  while  Lamaque  and  costs  totalied  $317,153  in  the  latest 


797  for  Previous  Year  — 
Income  $1 1,300  Higher 

WORK  IS  REVIEWED 

Toronto  Burnan  The  Tiiieniiel  Titn-i 
Toronto.  —  Northern  Canada 


.  ,  ,rn  I  4  e  i  •  i.  ..  .  .  ,  .X  H  1  I'  I  I  j  l.ll  V,  C>  L/ 1 1  1' I  I  r,^.  1,  I  LI.  i  „  i,  ,  ,  , 

to  l.loO  feel,  of  which  oh  per  cent  |  jj^vised  that  conditions  of  the  S”  [;•  “  ' 

wa.s  111  oio  averaging  O.btJ  ouu- ;  proposed  private  sale  of  up  in  $7.9.-  Canndirtii  MalJriu 
ees  of  gold  over  53.3  inehe.'i.  I  000  of  O'";,  year  bonds  provide  for  (m-iiior,  .... 

On  the  5,450  foot  horizon,  where'  the  issue  of  $  1 00  par  value  of  bonds  Lasilr  Tmiirwry 
deepest  drifting  was  done.  l.,(;  fppt  and  200  sliare.s  of  treasury  stock  for  t  eior.,1  Prtinci., 
of  .-Ldvaneo  c.vposed  306  feet  of  ore,  ?100,  J  hrn:rr.l'’X«:'::i, 


averaging  0,71;;  ounres  oxer  77.5 
inehes.  licsiilts  so  far  at  thi,.  hori¬ 
zon  are  considerably  betier  tha.u ; 


tiuiLtsueii  ouvi  ,>iioo  a  LIU  coBis  toiaiieq  5317  153  in  the  latest  I'a.tiee  of  2,262  feet  exposed  a  toLal  *•  *'“4'  .,.4..  v..-  .. 

Pickle  Crow  were  slightly  easier,  quarter  including  $124,077  for  mill-  Limited,  reports  that  in  the  of  783  feet  of  ore  with  average  gold  j  ’'t:  agreement  has  terminated  for 


DLCJLE.SNE  .MINTNt;  CO..  LTD., 
adilses  that  option  granted  to 
Ce.orge  H.  Johnson  under  terms  of 


Little  Long  Lac  continued  uu-  ing,  $46,354  general  expense  at  prop-  fiscal  year  ended  tDcptember  30.  content  of  0.512  ounces. 

changed.  erty  and  $32,921  Republic  of  NIcar-  1941,  net  profit  amounted  to  $73,-  Ore  bai,  been  indicated  to  be 

MacLeod-CockBhntt  A  Feahire  costs  4.3  compared  with  $61,797  in  the  ,''^'.',5'' 

AlacLeod-Cockshutt  registered  the  ‘Q  the  preceding  quarter,  previous  fiscal  year.  Income  from  ' 

jiaciieoa-cocKsnuit  regiisterca  tne  Reserve  for  depreciation  and  defer-  ^1,  ts  -  ^be  reason  for  this  is  that  at  high- 

largest  gain  in  the  Junior  gold  group,  red  development  totalled  $92,033  °!.V“  •  .«’o  am-  L-  i  i  *  cr  elevations  the  veins  shifted  north 

rising  6c  while  Kerr-Addison.  selling  against  $92,893  in  the  June  period,  a?  no«  be.vond  the  property  boundary  by  a 

10c  lower,  had  the  largest  loss.  Pres-  capital  expenditures  were  consider-  f«-”'t  zone.  Duo  to  the  south  dip  of 
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lOc  lower,  had  the  largest  loss.  Pres-  capital  expenditures  were  consider:  zone.  Duo  to  the  south  'dip'  of!  '’*“'^« 

ably  lower  at  $170,450  compared  f  ’VA  the  veins  the  faulted  portions  to  the  i 

Beattie  3t4c.  while  smaller  reces-  uror.  toiooeo  shown  in  the  1940  fiscal  period.  . . . .i.»  mcrea 


Beattie  314c,  while  smaller  reces-  $313,339. 

slons  appeared  in  God’.s  Lake,  Hard  jj.  g.  Huston,  managing  director. 


town  in  the  1940  fiscal  period. 

A.  C.  Matthews,  president,  in  a 


!  F  alconbndge  .  , 

Francoeur  Recovery  Higher  Frln'coitr  '. 
On  Much  Greater  Tonnage  God?utf'.  . 

—  I  «..i.  , —  Goldair . 

’ancoiivor.  —  Krancoetir  Gold  5°'^  •  •  • 

les  for  first  II  months  of  the  eJaham  BoLquri 
rent  year  at  $496,016.  reflects  an  ,  Cunnar . 


- *  - — - -  V  nci  lUUo  uuidj  o  ill  -  ^  -  .  .  -  w  qj  I  U  IGCT 

included  Arntfield  (up  %c)  Aunor  the  delivery  of  equipment  and  sup-  Howey  Gold  Mines  and  Prospectors  quarter  show 

fl  It  rk  nf*’l  Rin  frnnn  uT\n  V  nrtK  fllft  _ ia.  •_  _  aa._  Ai  \’a  trw  nnt  o  f  m  1 1  rtti  *  * 


ments  in  the  prospect  section  were  property  or  on  its  ■way,’’  Mr.  Huston  A  considerable  amount  of  prospect-  .\icrag«  Keooiery  Higher  |  have  the  advantage  of  the  treat-  Ciitie  L.  l.  .  .  ’. 

fractional  as  interest  in  this  group  said,  "and  it  is  expected  that  this  lug  and  exploration,  as  well  as  ex-  lu  the  quarter  ended  September  i  mont  of  flotation  tailings  for  the  .-  •  •  • 

^mained  practically  ml.  Central  unit  •will  be  installed  during  the  com-  aminatlon  of  properties  offered  to  30,  1941.  operating  profit  reported  i  lull  period.  Estimaicd  production  R°d*'l*ak.- 

Porcupine  ^sold  otf  /gC  and  Slave  jug  ^jj-y  season.  However,  owing  to  the  company,  ha.s  been  carried  out  by  the  company  amounicsl  to  $t,-jrr()m  the  now  plant  is  about  $3.500 1  Maianic  g.  . 

the  requirements  for  a  larger  efficiently  and  cheaply,  tlic  presi-  169.226  before  taxes  and  deprccia-  per  month,  or  about  $12,009  a  year.  Maraigo  .... 

Tho  base  metals  were  the  strong-  amount  of  titripping  than  first  csti-  dent  reports.  lion  from  total  bullion  production  !  practically  all  of  which  is  expected  •••• 

€st  section  on  the  mining  market  for  mated,  and  delays  in  getting  the  un-  No  work  was  done  on  the  West  of  $2,171,515.  A  total  of  110.651;  to  rcprcsoiit  additional  profit.s.  In  McKenz.c  it’  '  ' 


by  the  company  amounlotl  to  $t.-jrrom  the  now  plant  is  about  $3,500 


losses  about  ten  to  one.  Hudson  Bay  production,  it  is  not  expected  that  but  the  participation  of  20''5  in  this  lo  gross  this  amount,  making  aver-  dipped  lo  the  lowest  level  this  year  •  •  • 

41/  material  increase  in  the  daily  option  is  still  in  force.  The  oi>tio:i  ope  recovery  $15.14  per  ton.  This!  at  $35,031.  reflecting  a  decline  in  '  mo"Ti»  ’  ’ 

^  tonnage  rate  can  take  place  until  on  Woco  iii  the  L'chi  Lake  area  was  compared  w  ith  recovery  of  $2.302,- !  average  recovery  to  $5,41  or  more  j  N.,ybob . 

yoe  h.n^her  Ven’fiires  «  the  cnd  of  1942.”  allowed  to  expire,  as  a  result  of  Ihe  -507  from  1,54,451  tons  for  .nn  aver- |  than  $1.50  a  ton  below  the  average  |  N.pis.s.nK  .  .  .  . 

conbridge  rose  10c  each  and  smaller  of  nesativo  results  obtained  and  tlie  age  recovery  of  $11.91  per  too  in  I  for  the  first  II  motiihs.  ‘nJ^soIu  '.  ’.  '. 

"ains  were  shown  bv  Aldcrraac  i^’'o*o*ootric  plant  will  proceed  dur-  limited  extent  of  the  oro  shoots  test-  the  quarter  ended  lunc  30.  1911.  - — -  Nonurui  .  .  .  . 

Normetal  Pend  Oreille  and  Sudburv  the  dry  season,  Mr.  Huston  slat-  by  surface  sampling  and  diamond  One  of  the  most  important  dcvel-  ij  u:  nedares  Initial  ,9  ^”''" . 

BasS  Ontario  ScLlrSn^^  “'i  equipment  drilling  during  the  previous  fall  and  opments  in  rrceni  Lake  Shore  his  ;  Ueclares  Initial  Snlano  N.cLrr  ’ 

steady  w^?le  Deni?on  sold  X  m  ^'‘b  winter.  Company  lias  a  small  par-  lory  is  of  eour.se  in  ihe  fact  that!  Interest  On  NeW  Bonds'^:,:"”  ! 

in  the  Sllaneoiis  mines  Mining  ticipation  in  Laguerre  Gold  Mines.  iHc  widths  of  urc  depositions  have,  - -  i  p«r,a„cn  M«!  . 

Corporation  was  3c  higher  and  Tc-  costs,  since  the  Diesel  elec-  vyj,ich  is  developing  favourably  and  heen  found  to  be  much  wider  thau  ;  To.onto  Bureau  The  Financial  Timet  _^.vni«»irr 

Sam  ^g  up  Ic  iven  indicated  an  orcbody  250  foot  has  been  generally  .accepted  until  a  Toronto.  -  U.  b.  Gold  Mines  h.as  i  ^ '  ' 

m^kammg  up  IO.  long  with  average  width  of  23,2  short  limo  ago.  The  fact  that  the ;  declared  the  initial  interest  pa.v- 1  [-’'..e'er'.'".  .  .  . 


Uchi  Declares  Initial 


Totonto  Bureau  The  Financial  Timea 

Toronto.  —  Uchi  Gold  Mines  1' 


'R'esteni  Oils  FracUanally  Higher 

Tho  index  of  15  Western  oils 
moved  fractionally  higher,  gaining 
.04  in  the  xveck.  closing  at  18.38.  Da¬ 
vies  Pete  w'as  2c  higher  at  the  close 
of  tho  week’s  trading,  Davies  Pete 
llic  higher  and  Okalta  Ic  higher. 
Calgary  &  Ldmonton  remained  un- 
t:hangcd. 

The  coming  week’s  outlook  ap¬ 
pears  much  better,  according  to  gen¬ 
eral. opinion  on  Bay  Street.  It  would 
seem  that  much  of  remaining  weak¬ 
ness  ha.s  been  weeded  out  in  the  past 
two  week's  of  trading,  and  the  opi¬ 
nion  here  is  that  mining  issues  will 


electric  plant  ds  expected  to  be  in 
operation  by  June,  1942. 

DUQUESNE  SHAFT 
SINKING  RESULTS 

Confirm  Expectations  of  More 
Favourable  Geology  Than 
Shown  In  Drilling 

Duquosnr,  Mining  Co..  Ltd  ,  in  a 


Interest  in  Quinn  Claims 
A  23%  interest  was  taken  in  tlie 


narrow-zone  proposition  has  per- j  .sion  bonds.  (*  Interest  is  itayablo 


aud  to  explore  other  rlaims  in  this 
group.  The  10'’, 3  interest  bold  by 
Nortlicrn  Canada  in  I’nl  Gold 
Minos,  Beatty  township.  Ontario  is 
still  in  force  and  company  is  faking 
down  stock  for  money  expended. 
Dianiotid  drilling  is  being  ivirried 
out.  with  Inw-gnide  intersections 


iiopcd  is  due  largely  lolbose  quirks  ,.^,,,,1,^,.  ;;|  lukl.  but  at  a.  spr 
of  geology,  wblcb  have  biddeu  •  be | i,jj.  .tune  flic  prci 

wider  possibilities  ef  the  camp  aud  ^  „f  ixituls  was  authorized 
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of  Lake  Sbofp  part icii lari V. 


It  is  true  of  course  lhal  to  tlali'.  nm.iiirity  dale.  Due  to  the  erratic  |  SudOury  B.is 
Ihe  coinmorcial  possibilities  of^mil,j,-o  ,,r  (h(>  orebodies  under-  '  ' 

greater  width  mining  at  Igikc  1611010  j  pr,,|,,„|  (ho  company  has  not  been  irck  "lliisl.rs 
have  not  been  iirovcn  up  to  tbe'.^hio  to  develop  (he  properly  lo  any  ToSuim  .  . 
entiro  salsifaclion  of  all  concerned,  moai  extent  ahead  of  mill  require- 
hut  Ihe  early  indications  at  least  ,„onls,  which  prcvimicd  the  build-  ,  Ls'.prr  rrti),id. 


proyidc  for  a  five-year  extension  in  j  .siurKr 


be  able  to  regain  at  least  part  of  the  progress  report,  states  that  compic-  ..htainefi  in  the 'first  hole 
loss  which  is  still  shown  from  two  tion  of  tho  Ihrcc-compartmcnt  shaft  Prosneetiii"  wis  also  cirried 
weeks  ago.  Base  metal  outlook  is  te  500  feet  and  subsequent  under-  1,,  ti.p  savan?  I  ake'aie  i  'where 
better,  partieiilarly  m  view  of  the  trroiind  develonment  .innisirs  to  he  "I'*!* 


ground  development  a ppc.ars  to  be  ^^.^e  not  encoiiraging.  and  in  P".*"'  ‘■“.‘'I .'.""Lmn  Z', 


UiIm  GolfJ 
L'pprr  <  rtiifi 


current  reports  of  probable  short-  confirming  expectation.;  that  tho 

aces  of  essential  war  metals  in  r . . . . j _ ■  __  ''’t-  Jxdsaweogaiiid  l,ak<  dif. 


if  a  ie,ser\c  for  retiring  llieiv.iiin 


lain  minor  occiirrenres  outside  llic  ;i,(  die  original  nialili'il.v  dale. 


CURB  MARKET— 

.  .  .  too 


Lou  to  this  as  was  the  case  a  week  .^aft  at  375  and  500  feet  .-md  cross- 

^  '  _ _ _ _ _  cuts  driven  north  on  both  levels 

c  i_  •  •  *'  determining  slritc- 

oharc  bubscnptions  Bruig  tural  conditions  and  the  best  racih- 


c  i_  •  •  •  witn  a  view  to  uetcrnuning  siritc- 

bharc  bubscnptions  Bruig  tural  conditions  and  the  best  racih- 

$140  To  West  Side  L.  Lac  T'’'' 

level  rrosyrul,  was  carnof]  north 


_ _  1  Hi  feet,  while  the  500  level  rross-  . 

■barphoIHer  •  nf  \J'  T  P”*  fOet.  Oil  bolh  , 

.narenolder,^  of  Wcst-Sido  Long  i  t  .  r.  j  acc 

t.ac.  Mines  Ltd,  subscribe  for  l.oo^^  ’'"'f'’  Zi 

thareacachattc,  a  share  hrough  in  states,  it  was  found  that  the 

a  total  r,f  tttn  .I4......1  II  porphyry  mass  was  much  larger 

folniet  at^rccen^^^  had  bccn  indicated  by  Ihel'" 

loiraCQ  dr.  recent  reconveDC'd  mic-  in  ,  1  ,1  j  t  hoc 

cial  meeting  A  t-ta.i  of  $2,500  wa.s  diamond  drilling,  and  it 

rcniiiroH  in  .-.rrior  I h , *  t s n  n ..:l .  appca.rs  that  tho  porphyry  has  i 


t  harea  each  at  tc.  a  share  brought  in  _ 
a  total  of  $140.  shareholders  w  ere  in-  Ju  * 
formed  at  recent  reconvened  spe-  .V. . 
cia!  meeting  .A  tota.l  of  $2,500  w.-ls  ZZ > 
required  to  order  (hat  the  property 
ceiild  be  Kept  m  goetd  standing  un  . 
01  after  the  war.  when  public  fi- 
nancing  may  a, gain  be  undertaken  ' 

A  total  of  14  shareholders  re-  f?®" 
tponded  he^ 

It  wag  dectde/I  to  again  appeal  to  4^®' 
i-he  Etockholders  a.nd  to  call  a  fur* 
iher  meeting  for  February  36,  when 
mere  definite  arrangements  could  be 
made  The  meeting  was  originally 
scheduled  for  November  27,  but  a  ,  ' 

quorum  was  not  then  present.  In 
calling  the  original  meeting.  H.  N. 
Cockbum,  president,  stated  that  the 


General  t>rospccting  activities  in 
le°^t'  Oitflbeastern  Ontario  and  Quebec 
®  did  not  produce  any  finds  wnrlliy 
!  '  of  .^taking  and  recordin'.;.  Comiiany 
iiiainlalns  its  substantial  inicrcsi  in 
le  ,><.1  |,; fjabi  Mining  Com 

north  . 

pany. 

.  ‘.'l*  Cash  is  shown  at  , $.1.5,228  and 
aeconni.s  receivable  ai  $2,199 
d'Thc  ''Shares  in  otlier  eompanies  less  re 
'•ifger  0'''''“  '’arried  at  $09  2,7:!V  aud 

I  interest.';  in  elaim.~  and,  eyplorat ion.^ 
.  ..laecoiitit  ;jt  .$106,200.  'Total  asset:; 
,  *'|aro  $857,200  Acenunts  pay, able 


in.g  within  .9  imrrow  eonfined  zone, 
but  it  may  rcforin  the  whole  econ¬ 
omy  of  Ihe  Lake  Shore  operations  I 
and  bring  the  piopcriy  to  iis  liiglw 
Cslale. 


Chcsterville  Contemplates  j 
An  Increase  in  Mill  Rate  ‘ 


MONTREAL  CURB  MARKET 


'  »'•*)  b»''r  K  I 


The  new  eonip.'iuv  hac  j 


the  crosscut  revealed  along  its  455  fic^al  vfar  . 

foot  length  three  sections  contain-  '  ~  * _ 

tng  mterestthg  gold  v  alues 

The  fir&t  dnft  on  this  level  has  yVrignt  Hargreaves  Output 
been  driven  westward  This  drift  is  Ai  T  tt.’  j  r  m  i 
to  be  continued  to  certain  objectives  At  1  WO- 1  nlTClS  Ot  liOrmal 


niTirSSH  SHHErslri? 

o7.L“.'iidi‘L’iri'.o™  .hLr./?:!  “it  -’y'»  3«.  215"* ‘"i  “ 


and  bring  the  pioperlv  to  ils  high  I  m  onin  nmr^u  Th^  1  inmu  ml  Tmip*  Aiii'i  .  ni'.  .j  I  ■  . 

cslale.  j  'l  oronlo  rlie;  lei  v il |e  Larder  .  i  i 

- -  -  l.ake  Gold  .Mining  Companv  i.s  con  j(i„i,,(‘,  ‘ !  "zui  i '.lO  i;  ■,  !■  -s  t  ■,  m  i!m  ' 

„  ,  ,  „  lemplaling  an  im-re.'i.i.r  of  .5un  lonsix'..i>  .  .  . 

Bulolo  Reports  Kcduccti  caiwilv  from  the  lire-.  i <  yl,ll.,  .  ii.M.n  n,. 

Production  for  November  •’it  rate  I.r  .nonnd  .on  ton,.,  Il  m  re  I, _ 

(lorli'd.  witli  the  propo!.,'il  for  the,  loli-'  i,''irh-4  >•  lOO  ii  ’  iii,  ^ 

.  ini-rea  .r  li.'i:  ei|  on  promi  Mlg  dia.  <  onLOpJ^'-'i  I  9111  I  III  ,  .  I  l„  I 

Ruiolo  Gold  D^dgmg  rr,. 0,-1;.  for  on  deep  level,  ; ^  —  ;  ^  ^  ^  . 

moiitii  of  November  produenon  at  of  appio>imatcl>  $200,  |  K  i  ,  ^ 

12.873  ounce  tine  gold,  which  com  wonlr)  cover  ihc  nidi  boost  ,ind  ■  - - -  — - - - - 

pare.)  with  1.4  16-)  oiini-cs  m  Ociobei  ,  ^  ^  liclicvcd  ihc  bigb.cr  r.-itc  could  (or  earh  two  sbatec,  of  Qucbe.>  Nev-i..t-.  t  nt  /9.u;  i«t9 

and  It). 308  oun'  i.,  in  ,  co cm  wi . .  effert  nevi  .ummer  Manltou  The  new  comp.-tnv  has  |  ■ — -  - 

..  .  .  .  '  Ore  rescr'c  tonnage  .n  the  end  of ;  obtained  a  firm  contract  for  fhe]i,','  ’’’  4^' 

Production  in  ,  ox  ~mber  wa,.c  year  is  not  expected  to  bei^ale  of  tte.  firs*  two  rear.'-'  produc  _ _ _ ' 

from  '  ;  much  cha,nged  from  a  vear  ago.  but  j  tion  rRK8TO\  K4<i.T  nnaiv 

as  ag3,inst  1.471,000  cubic  vards  lu  i  ago.  I  _ _ _  !  rRt^.TON  DO.Mfc 

the.  pi'ovious  month,  and  1.67,  ,opn  ^  reservAs  will  be  |  iHlHiOOD  KIRKLAND  Freston  East  Dome  Mines  Llm- 

cubic  cards  m  Novembei  a  J  f j  j^veis  were,  open- 1  t  iikjGUD  kikkl.a.nd  reports  production  for  Novem- 

ago  I  0,1  and  established  this  year,  none  Bidgood  Kirkland  Gold  Mines  re-  her  at  $211,696  from  treatment  of 

The  estimated  working  profit  for  which  have  been  developed  yet.  iPoHa  November  production  at  $16.-  16,130  tons  of  ore,  for  an  average 
iNrvember  totalled  8.102  fine  ounces  planned  to  carry  the  shaft  |S89  from  treatment  of  2,090  tons  recovery  of  $13.12  per  ton.  This 

of  gold,  w  hich  is  equivalent  to  $283.-  ^‘4  1350  feet.  I  of  ore  for  an  average  recovery  of  compares  with  $203,313  in  October 

570  (U.  S',  funds),  gold  at  $35  per  _ _ -  ;$8.08  per  ton.  This  compares  with  and  $198,381  In  November  1940. 

ounce.  Estimated  profit  for  October  GOLDE.N  M.A.MTOU  I  October  output  of  $43,839  and  $32,-  Ton.r  Aver4.8e 

amounted  to  9,589  ounces  fine  gold  -  I  589  in  November  1940.  Milled  Recovery  Per  Ton 

equivalent  to  $335,615  (U.S.  funds)  a  new  company  h.as  been  formed  Ton*  Average  jj^d  ^“uJae'r  ’ !  Vt'.Vio  *  ?44.094  *n.'75 


for  the  I 
produc 


11  0«s  satt.i’Ji  J 1 7  ti 

49  4  4.;R7  744  417  IS  <.7 


the  previous  month,  and  1.677,o<>n 
cubic  cards  m  Novembei'  a  year  j 
ago  1 


_ _  j  PRESTON  EAST  DO.'IE 

iitrk/.cwvn  uini.1  »vr»  I  Ffeatcn  East  Dome  Mines  Llm- 

HIIHjOOD  KIRKL.AND  j  reports  production  for  Novem- 

Bidgood  Kirkland  Gold  Mines  re- 1  her  at  $211,696  from  treatment  of 


-MAEBENOR  3IALARTIC 


says,  occur  along 


the  strike.  Regular  output  is  usual- 


On  the  375  foot  level  drifting  has  jy  j-jx  bricks  for  a  similar  period.  Good  Results  Obtained  at 


\l1V2t  Hi: 

IM89  's.os  l',!!  11  • 


Toner  Avernge 

Milled  Recovery  Per  Ton 
4N577'  $  076.^31  »U.7i 

46.390  "144,093  11.75 

51,185  585,3  39  1  1.44 

l7,9ol  703,317  11.37 

16.130  711.698  13.17 


There  now  are  two  diamond  drills  commenced  driving  east  and  in  the  ’  on  the  foregoing  basis,  recovery 

working  on  the  property  of  Marbe-  first  80  feet,  which  is  as  far  as  this  a,f  Wright-Hargroaves  is  running  at 

nor  MalarUc  Miues.  a  second  drift  now  goes,  similar  conditions  ,.g(p  qj  $]_g2o,000  to  $2,080, OOO 
having  started  last  week,  it  is  un-  have  been  obtained  to  those  on  the  quarterly,  compared  with  an  aver- 

derstood.  The  company  owns  more  500  foot  level.  aee  ouarterlv  tiroduction  of  S2.ir.O- 


rtrtrl  R»«iilt«  Dbtained  at  "'HI  proceed  immediately  with  con-  November -  2.090  16.889  8.08 

.ooa  IVesUKS  usoiamca  Istruction  of  a  6-00-lon  mill  for  pro-  |  ,,,  ,,  „  •4,  ”37;oTI  7473:937  77744 

Ymir  Yankee  Placer  Option  Ruction  of  zinc  concentrates  and  j  ui  II  in.  '40  46!47i  i68A04  774 

_  _  Miarring  delays  in  deliveries  plans  to  I  - - — — 

V ,4 vn..  __  u  1,0,7  vv,v,-u-  ,  lr,<mi  huve  tlio  ttew  plant  In  otieration  by  '  iSLA.M)  .MOI'XTAIV  MINE 


l»l  M  m.  ’41  1  77.24}  $2,1  70,977  $17.29 
111  11  m.  '40  159.488  2.119,058  13.28 


quarterly,  compared  with  an  aver-  Vancouver  —  When  work  closed  ‘'i;';  p  • 

age  quarterly  production  of  $2,150,-  down  for  the  winter  at  the  optioned  i ‘”“,7  ^  ,  k 

non  f,,..  t),o  ,.4,.4,.  o..,io,i  A....  ..inoo,.  „o,. IV  v.nii-  VnnWop  Girl  I  Finances  are  to  be  provided  by 


than  1.600  acres  adjoining  Malartic  While  drifting  proceeds,  an  un- 1  ooo  for  the  'fiscal  year  ended  Aug- '  placer  property  of  Ymir  Yankee  Girl 
Gold  Fields  on  the  north  and  ample  I  derground  diamond  drilling  Pm- ,  usi:  Ji.  Mines  on  Ballarat  Greek.  Yukon, 

funds  for  the  work  arc  stated  to  be  ■  gram  is  also  being  conducted  to  ex- |  -  more  titan  half  a  mile  of  ground  had 

on  hand.  The  present  drill  contract  plorc  the  territory  north  and  south!  SHill  V  MINKS  I  been  tested  with  very  encouraging 

calls  for  5,000  feet  of  work  and  is  a  |  of  the  drifts  and  north  of  the  cross-!  .......  |  i^harcholdcrs  were  told  at 

follow-up  to  a  program  of  strip- 1  cuts,  and  important  results  from'  Sigma  Mines  (Quebec)  l.irl.  re-  Un.  annual  mcctiiig.  Tests  will  le- 

piiig,  trenching  and  other  surface  i  this  work,  says  .Mr.  Davidson,  are  |  port*;  bullion  output  In  .November  sunie  next  season, 

work.  Ivarge  gold-bearing  float  was  |  anticipated.  Mill  iest,s  whieli  ha\e:at  .$236.:;6ti  from  treatment  of  :!2.-  Tiic  meeting  olccicri  R.  .Manning 
found  previously  in  si'Uth  central  been  made  show  that  llic  ore  ro- ;  :’.:;o  loii.s.  with  an  atcrace  rccoxciy  inf  Simla  Barbara.  I'alifornia  lo  ihc 
portion  of  tlie  property,  and  this  is  .spends  lo  simple  Ircalmcni.  indi-iif  $7.69  |icr  ion  compared  will  board,  filling  ilic  vacancy  caused  liy 
iliought  to  have  ceme  from  an  ore  [C.Tling  low  drilling  I'est.s  when  ibis  $’.’02,152  in  Oeiolicr  and  $175, II'!'  in  I  rcl  in  iiicnl  oi  1 1.  S.  \\  .illhridvc. 

body  Lo  tho  north.  btago  io  reached.  LNoicmbcr  19Ih.  Oihcr  dircclois  wen-  rc  clccicd. 


ISLA.M)  MOI  XTAIN  MLXE 

Island  .Mountain  .Mines  Co.  re- 


I  SHEER  CREEK  GOIJ> 

Sheep  Creek  Gold  Mines  Limited 
I  reports  bullion  output  In  Noj'einber 
{at  $88,703  from  treatment  of  4,580 
j  tons  of  ore,  an  average  recovery  of 


placer  property  of  Ymir  Yankee  Girl  '  f  ^ .4,  ;  November  output  of  2.000.57  average  recovery  os 

Mines  on  Ballarat  Creek.  Yukon,  ’“'7^  v  '’zs.  og  gold  valued  at  $79,332  (gold  *19-27  per  ton.  This  compares  with 

more  titan  half  a  mile  of  ground  had  underwritten  by  Draper.  Dobie  A:  i  $38. 50)  from  treatment  of  4  334  *99.406  in  October  aud  $72,318  in 
.*en  tested  with  verv  encouraging  Go.  and  Milner  Ross  &  Co.  the'  -  . 


re.-;iiUs.  shareholders  were  told  at 


The  meeting  olccicri  R.  .Manning 


bonds  bear  interest  at  dC'r  and  are 
due  in  five  years.  No  public  offer¬ 
ing  is  licing  made. 

Tile  new  eomt>an,\  is  cai>ilalized 


ions  for  an  average  recovery  Qf  November  1940. 


if  Santa  Barbara.  California  lo  ilic  at 


Oibcr  dirccloi;,.  wne  |■c;clcclcd. 


!  $18.1,0  iier  tou.  This  compares  with 
'  •$87,04  1  in  October  and  $6ii,43-  in 

1st  quaiter 

Ton, 
Milled 
.  13,357 

Recoverv 

$231,897 

■Average 
Per  Ton 
$17.2) 

;  .November  IfiJO. 

2nd  quarter 

.  1 3.455 

254.442 

18.91 

Ton. 

.Average 

3rd  quarter 

..  13.879 

263.979 

19.02 

'  Milled 

Becoverv  Per  Ton 

October 

4.530 

89,406 

19.74 

ilj*t  qiMjlrr  13,824 

$218,248  $17.25 

November 

4,580 

88,703 

19.37 

2n<J  quarter  .  .  13.79* 

232.85  1  1  6.88 

- - 

_ _ 

1  i  fl  qua  rier  1  3  >0  3 

2  3  3.7  3  7  1  7.3  1 

lit  II  ID. 

•31  49.901 

$928,427 

$18.60 

Ol  tf’ber  .  4,331 

87.041  19.21 

I  at  11  in- 

40  >0.396 

'32t.«6.} 

18.25 

I] 


Stock  Exchange  Record — Montreal  And  Toronto 


Week  ondinK  Nov.  18.  1941 - 


- 1941  -- 

Ask  High  Eow 


Aliilihi  . 

I  >o..  prof  . 

1  >o.,  7^c  P*’of . 

A'Ttic  (jlo\r . 

1  >o.,  pref  . 

Agnew  Surpass . 

I  >o.,  prof . 

Alberta  (Iraln . 

prrf  . 

Algoma  Steel  Corp ,  ,  . 

I  >o..  pr(‘f . 

Amalgamated  Electric. 
.\ngIo  (’an.  Tel.,  pref 

A. sbestos  ...  .  . 

Ass»m*.  Breweries . 

I  »o.,  pref  ... 

.•\uH  A:  Wiborg,  pref.  .  .  . 

Barker's  Bread . 

I  )o.,  pref  . 

Bathurst  Paper  “  V'.  .  . . 

Beatty  Bros  . 

I  )o.,  1st  pref  . 

Do..  2nd  Pref  . 

lb'll  Telephone  . 

Biltriiore  Hat  . 

Blue  Ribbon . 

I  )o..  pref  . 

Brantford  t'ord.,  pr«  f  .  . 
Bra.dlian  ...  .  . .  . 

Brewers  A.-  fhstillers..  . 

B.  \.  Dil . 

\i.(\  Power  •■A  ’. . 

Do..  •  B” . 

Bruck  Silk . 

Buibling  Prmi.,  Class  \. 

Burlington  Steel . 

Calgary  I'tiwer . 

Can.  B-ead  . 

Do.,  “  \'‘  pref . 

Do..  “B”  pref  . 

Can.  ( 'ement . 

f  >o..  pref . . 

( 'an.  (’ycle  pref  .... 

Can.  Koundr'e.s  'W' .  .  . 

Do..  ’•B’’  .  .  .  . 

Can.  N’or.  P«twc.“  .... 

t  'an.  Packers  . 

t  'ari.  S  S.  I.ines  . 

I  >o..  pn-f . 

Can.  Wire  A  Cable  “.V 

Di».,  -B'*  . 

Do.,  pref 
Can,  Bakeries 
I  >o..  pref 
( 'an.  Breweri«*s 

1  >o..  pref . 

Can.  Bronze . 

I  )o..  pref  ... 

Can.  Canners 
f'o..  1st  pref 
T  ‘o..  2nd  pref 

<  ‘an.  Car  <V  PuuTjury.  ,  . 

I  )o..  prr-f . 

i  an.  Celanese . 

Do.,  rights  .  , 

I  >«)..  prt  f  . 

C an.  Ciui'erlers  ...  . 

t  an.  ( ‘of tons 

Do.,  pref  ,  . 

t  at).  I  *redge  A  ( ).M-k  ,  .  . 

<  an  PaiC.ank.*'.  pr*  f 
Can.  I'oreign  Invest  .  , 

1  >0..  pref  . 

t  'an.  ( Jen.  Hlr«*  .... 
Can.  Ind.  Alcohol  "A-  . 

D.i..  -B"  _ 

t’an.  Iron  Koundries  .  .  . 

I  >o..  pref  .  .  ... 

t  ‘an.  l.oroniot i\ e . 

Can.  (Ml  Co . 

1  >o..  t>ref  . . 

Can.  Par.  R!y . 

<  ‘an.  Wallpaper  ‘‘.C’, 

I  >o..  “B‘'  . 

<  ‘an.  Wineries . 

Can.  W  H.  Boxes  A 

( ‘arnat  ion  ( 'o.  1st  prc-f .  . 

<  ■‘■M'k.shutt  Plow  . 

t  'ons.  Bakeries  . 

t‘oMS.  Min.  A  Smelt .... 

<  ‘onsumers  ( Jas  .  ,  . 

<‘os.  Imperial  Mill.s  .... 

1  >o.,  pref . ' 

Crown  Cork  A  ( ‘oa!  .  .  . 

( ‘rows  N'j»st  Coal  .  .  .  . 

Distillers-Seagrams . 

1  )<»..  pref  . 

I ‘om.  .\nglo  . 

I  >0.,  pref  . 

I tominion  Bridge . 

J  )om.  Coal,  pref . 

3>om.  Foundries . . 

I  )o.,  pref .  ■ 

*bom.  Cila.s.s  .  1 

Do.,  prof  . j 

Dom.  Scottish . 

Do.,  pref  . 

’■b*m.  Steel  A  (‘oal  “B”. 

1  »<*m.  Stores . 

J  >om.  Tar  . # . . . . 

I  >o..  pref  . 

1  *om.  Textile . 

I  )o.,  pref .  1 

1  tom.  Woollens. .  1 

I  to.,  pref  . 

Dryden  Paper . . 

Jia.'^t  Kootenay  Power.  . 

?^a.strrn  Dairies . 

rJa.stern  Ste<'l  Prod . 

Easy  Washing  Machine. 

Klectre>lu\  Corp  . 

Enamel  A*  Ib'af.  Prod... 
English  Electric  ‘‘A“.  . . 

Do.,  “B ’• . 

Equitable  T^ife . 

Famous  Players  . 

Fanny  Farmer  Shops  .  . 

Fleury  Bissell . 

1  )o..  pref . 

Ford  (‘lass  “A“  . . 

Do..  Class  ’'H".  . 
Foun«iation  Co.  of  Can.. 

(jatineau  Power  . . 

1  )o.,  pref.  ■j''  i, . 

I  'o.,  pref.  . 

Do.,  right  . . 

(lOn.  Steel  War(‘s . 

Do.,  pref  . 

(iiMKiyear  Tire.  .  ... 

<i«.>odyear  'I’in',  pref.iif-w 

C.  1..  Paper.  \  .T . 

I  to.  pref.  \’.T . 

(Jreal  Wi‘.<t  Saddlery.  .  . 

!>»)..  pref  . 

C. reening  Wire . 

Curd.  ( 'barles . 

I  >o..  prf'f . 

t  j.vpsum  .  .  .  . 

Ham.  Bridge,  new  .... 

1  lam.  Cotton,  ,»ref 
Ham.  United  'I’heatres  .  1 

I  )o.,  pref . 

I  larding  ( ‘arprls .  .  . 

Hinde  A  Dauch  Paper  . 

Holt  Renfrew  Co . 

I  >o.,  pr*  f . 

Hunts  Candies  “.V” 

D«i..  -B"  . 

ImfMTial  Oil . 

Imperial  Tobacco . 

1  >o..  pn  f  . 

Ititl.  \c<’epf ain’»*  .  . 

1  ntercobinia!  ( 'oal  ... 
let.  Bronze  Powders  .  i 

I  to..  pr<  f  .  1 

ltd.  ( ‘oal  (V  < 'okt‘  ...  1 

inter.  Metal  Ind  .... 

T  to.,  pref .  ‘ 

1  to..  “  A  "  pref .  ! 

Inter.  Milling,  f»ref  .  .  .11 
Inter.  Nickel  .... 

I  to.,  pref  .  1 .' 

Hit.  I’uip  A  Paper  ....  1 

Do.,  nref . ; 

Ini.  Pete  .  ] 

Inter.  Power  . 

t  to.,  nref  ....  ! 

Inter.  Ciilities  "A”  .  .  . 

Do.,  ••B” .  I 

Jamaica  Pub.  Service,  .  .  1 

I  to,,  pref . 

Kelvinator  . 

J.ake  of  Woods  .  1 

I  to.,  pref .  j2 

Lang  A  Sons  .  1 

Laura  Seeord .  1 

Legare,  pref  . 

Lirulsay.  C.  W . 

1  to.,  pref . 

J/»blaw  .  2 

Do.. ‘•B’’  2 

Loews  Theatres .  1 

I  to.,  pref  . 

McColl-Frontenae  .... 

I  to.,  pref  .  9 

McKinnon  Steel ,  .  ... 

I  to.,  pref  .  .  0 

Mafile  leaf  (Jardens  .  .  . 

1  to.,  tiref . 

Maple  Leaf  Milling  .  .  . 

I  to.,  pref  . 

Masst-y  Harris.  . . 

I  to,,  new . 

I  tfi..  pref . 

I  to,,  new  .  .  . .  1 

Mitchell  t  ’o.,  J.  S .  1; 

Modern  Ctmtairicr . 

Monarch  Knitting  .... 

1  to.,  pref . .  .*.1 

Moiitreal  Cottons. .  t» 

1  to.,  pref . II 

Montreal  H.  A  Power  2 
Do.,  Notes  .  .  1: 

Montreal  Loan  ,  .  I 

Montreal  I'elegraph  .  ..  2 

Montreal  Tramways  .  .  1 

Moore  Corp . 

I  to.,  “A'’  pref .  18. 

1  to.,  "B”  pref . 28i 

National  Breweries.  ....  2 

Do.,  pref .  3: 

National  Crocers  . 

Do.,  pref .  2< 

N»».  Sewer  TMpe  ‘W .  .  .  i 

Nat.  Steel  Car .  fl; 

Niagara  Wire .  P 

Nurarida  Mine.s . 

North  Star  Oil  .  8( 

I  to.,  pr<*f . . . 

Ogilvie  Flour .  2 

I  to.,  pref .  j.'e 

Ont.  Steel  Prod . .  1 

Do.,  pref .  IH 

Orange  Crush .  1  .t 

I  >o.,  pref .  : 

Ottawa  Electric .  1’ 

Ottawa  Car .  ( 

Ottawa  L.  U.  &  Pwr.. . .  -1 

I  to.,  pref .  8C 

J’agc  Horsey  Tubes .  IOC 


eOc  -  Penmans  Limited . 

I  ....  I  to.,  pref . 

8  ....  Photo  Engravers . 

I  Porto  Rico  Power,  pref., 

:,0  $8  .  .^O  Power  Corp . 

Ii)i;>  80c(b)  i  Pressed  Metals . 

m  $7.00  '  Price  Bros . 

7'ie  •  f>o.,  pref  . . 

2Dj  (Quebec  Power.  . 

7  Regent  Knitting . 

H.|  Cj  $r).00  I  JO.,  pref . 

'■'■J  inC  1  Riverside  Silk  . 

$2.72  Rollund  Paper . 

1  i  80''  b  I  !»>.,  pref . 

.J*  j  $]  00b  Russell  Industries . 

)7}j  $7.00  Do.,  pref . 

$5.;)0  Saguenay  Power,  pref  . 
b’*c  .  .  .  .  i  Shaw.  W'ater  A  Pwr,  . . . 

18  •  •  Sher.  William.s . 

10  Int.  I  Do.,  pref . 

8  .  .  ;  Silverwood  itairy . 

52  $8  Ot)  I  7  prof . . 

18  $7 . 00  ,  Simon  A  Sons . . 

!7  $8  00  j  Do.,  pref . 

7'i  80c  Simpson  “A”  stock  .... 

5  Do., ‘'B” . 

’0  $2.  nO  !)(».,  pref . 

.0  $I.«3(t  Smith  (Howard;  Paper.. 

•>  iot.  Do.,  pref . 

'T*  Southern  Can.  Pwr  .... 

.*»  $1.00  Standard  Chemical . 

2ja  $2.00  I  Standard  Paving . 

1*1  •  •  1  to.,  pref.  (new) . 

'V  2  Stedman  Bros . 

0  70c(b)  ,  Steel  of  C'anada . 

8  80<*  1  Jo.,  pref . 

Sterling  Coal . 

•'i  ;  .Stuart  Oil,  pref  . 


iU).,  pref . 

St.  Lawrence  Corp . 

Do.,  “A”  pref  . . . . 
St.  Law.  Flour  Mills  . . . 

Do.,  pref . 

St.  Law.  Paper,  prof  . . . 

Tamblyn  l.td . 

I  to.,  pref . 

Tip  'I’op  Tailors . 

Do.,  pref . . . . . 


—  -Week  ending  Dec.  16,  1941  — 
Prev.  High  I.ow  F'riee  Sal 

Close  Change 


- 11)41  . — 

.\sk  High  Low 


121 

Mjy  18*2 


(Jnlisted  Canadian  Stocks 


Furnished  by  Plaxton,  Cherry  A  McDonnell, 
Toronto,  Ont. 

Iitilii>trlal  A  MDr.  .sfo.  Us  Bid  Askc 

,  Acme  Farmers  Dairy  7*“;  Prof.  $41.09  . 

»  .Miens  St.  Catharines  I'ref  .  .  .  08,00  o8.0 

I  .Miens  Tor,  Pref.  Bonus 

•  Com .  .*^2.^)0 

:  .'vndian  National  Corp .  29. .70  80.7 

I  Angbi-Can.  'I’el.  8.00  9.0 

Anglo-Can.  'rel.  Pref.  .  41.70  I'l.O 

\tla.s  Steels  Ltu.  7%  Pref.  ...  10:..00  108. ft 


Canadian  Active  Bond  Prices 

The  following  quotations  are  furnished  by  The  Investment  Dealers  Association  of 
Canada  as  at  December  17th,  1941. 

GOVERNMENT  BONDS 


$(i  (K)  'ivi;  Prof.'  '  ! 

Atla.^  St.vl3  Mil.  7',  Prrf . 

'  I  .  i  Atlas  .SU'fl.3  T.tii.  Coni . 

{t't-  I  Hiirr.vmiiro  Cloth  I’rof  . 

tht  j{iuh  'I’oji  HTwoihK  "A’* . 

.  ■ ;  ■  Hluo  1'op  ifrowiiif.  “IV . 

?■>..,()  ijranlford  lloofiin;  Com . 

....  I  Printon-f*(»tprooro  Carpot.  ... 

H.C.  fulp  4:  Paper  Com  ... 
•til.  p.(’.  l>uip  &  I*at)er  l^'c  Pref.  . 

H.C.  Suirar  Com . 

•>2.(10  lirowh  Co.  C<,,n . 

(iOe  Hrown  Co.  New  Pref  . 

Ifh.oo  ifurna  a  Co.  ],t:f.  . 


10.‘..00  106.00; 

20.00  22.00 


- I9.fl - 

High  Low 


108 

108 

107 

103 

$.3!. 30 

12  V 

lO’s  12', 

4003 

17 

12 

90c 

13i.a 

Ki'ii  .. 

285 

tv  2 

115 

no'i  .  .  —  a 

15 

JL3 

J08'j 

3 

$7H)6 

8 

O'j 

7 

7 

b’l 

li  ..  .'4 

71) 

Vi 

.3 

Hit. 

!) 

’  if' 8 

9 

5*2 

60e 

103 

10.3 

106 

103 

$7.00 

.... 

8»a 

8 

I2f2 

‘) 

2,84 

4 

3 

88 

88  — '2 '■ 

"  '7 

100 

92 

$6;. 30 

14 

13  ..  —  1 

315 

18 

IV2 

.  .. 

100 

100  .,  _ 

195 

101 

84 

?6.no 

8V 

8,'j  ..  ~  '4 

10 

1  1 

8 

80c 

11 

ii 

12 

I2*i 

() 

jnt. 

50c 

40 

90c 

50e 

4 

•1  ! !  ! ! !  ’. 

206 

3 

3*4' 

Int 

101.00  J02.">o; 


Can.  tieneral  Inve.stment.i.  . . .  7,.*'0  8.10 

Can.  General  Iljbbor  Pref.  ..  22.00  26. oO 

Can.  Industriea  Ltd.  Com.  172.00  . 

flan.  Industries  Ltd.  “IV  Com.  160.00  1  72.00  | 


986.' 

'  ^ 

Dom.  of  (’an.  (  /ictory  Loan)  . 

2 

JD 

(’ 

102 

ioi>^ 

Dom.  of  Canada  Bonds . 

JD 

c 

Ifl2»i 

101  Ni 

a 

AO 

c 

993, 

99 

Dom.  of  Can.  (Victory  Loan). . 

3 

JD 

c 

99 

98 

fjom.  of  (’an.  (2nd  War  Loan). . 

3 

AD 

c 

99',' 

98',' 

I)uni.  of  Canada  Bonds . 

3 

JD 

(; 

99', 

97',; 

3 

JD 

c 

94  Vj 

887, • 

•*  “  . 

3 

MS 

c 

I02V8 

102 

3*4 

JD 

(; 

101 'i 

100 '4 

3*4 

MN 

(’ 

lOHi 

101 

Dom.  ‘»f  Can.  (1st  War  Loan).  . 

3'j 

KA 

c 

10117 

mi 

Dom.  of  Canada  Bonds . 

3V 

JD 

c 

1027,' 

102',' 

Vi 

AO 

c 

lO.Dj 

103"., 

“  “  . 

4 

AO 

c 

105», 

IO.V4 

4 

AO 

c 

Rate  Due  Payable  Maturity 
.  2  JT)  G  June  4.1 


June  .50-55 
June  53-58 
Sepf.Pcrps. 


100?i  101«i 

08»i  9n»ii 
lOlVj  102'i 
101J-,  102H 
OOW  lOOJi 
98Jj  mi 
99  100 


lOll.’.,  100 
107«<  1061,' 


n.  Iiigersull  Hand  Com. 


172.00  17.5.00 

72.. 50  7.5.50,1 


4}.,  MN 
41^  MN 
4,4  MN 
44  MN 


June  46-49  102)'4  lOSH. 

Nov.  48-51  1014  1024 

Feb.  48-52  1014  1024 
June  56-66  101'4  1024 

Got.  44-19  102'i  1034 

Get.  43-4.5  103  4  1045< 
Get.  47-52  1054  1064 


Nov.  46-56  1064'  1074 

Nov,  47-.57  107t-^  1084 

Nov.  48-.58  108^^  10.04 

Nov.  40-59  105,4  110‘^i 


j  Can.  Motor  Lamp  “.A” .  3.00  3.50 

!  C.P.R.  4'i  Pref.  f£  pari _  2.00  2.6.5 

Can.  Tube  &  .Steel  1st  Pref.  .  .  81.00  85.00 

\  Can.  West  Nat.  Gas  Prof.  104.25  107.00  |  foi 

;  ('an.  Westingbouse .  41.50  43.50  i  Kgf 

I  Can.  Wire  5;  Cable  64''t  Pref  I()7.00  109.00  i  jpo 


RAILWAY  AND  NAVIGATION  BONDS 


104 

97*2 

$.3!  00 

48 

38 

$2.50 

7 

4  '.J 

102 

89V 

*Arr. 

108 

I02'4 

$3.00 

19 

13 

$1.50 

18 

J:>'a 

^8*4 

Int. 

71 

$4  00b 

'8V 

.3 

31 V 

17 

Int. 

81 

50 

$4  00 

21 

17*2' 

Hit. 

108 

]08 

$8.. 30 

I  .  .30 

40c 

53 

2f) 

Int. 

1  .30 

;,o<* 

29 

21V' 

$3  00 

.{<; 

31 

$1  50b 

103V 

$3.00 

71^ 

.3 

Int. 

22'  .> 

18 

$I  0f)b 

lO'J 

9 

70c(1j) 

10-2 

’  2 

21V 

20  >41 

.Arr. 

29 

tH\i 

$I  00b 

2351 

21 

Hit. 

128 

JIO 

$7.00 

19 

17 

Hit. 

I06V' 

f)0 

$4  0f)b 

119*2 

1 10 

.$8  00 

1 

LOO 

99 

$6  00 

1.3 

f) 

$1  U) 

108 

101 

$8.f)n 

22') 

210 

.$8  00 

•J 

Int. 

2V' 

Int.  , 

.30 

Irit. 

80 

70 

Int.  ! 

«j 

8 

19 

12 

50c{b)  1 

123^ 

118 

4  1  J 

$8.00  ’ 

10 'i* 

9 

Int. 

9 ' 

8 

Int. 

3 

Int.  ' 

21 

19 

,Arr. 

J2'a 

118*2 

$.3.50 

8)2 

1  1 

8 

80c 

41V 

21  V 

$1 .0f)b 

146 

JI2 

$8  Of) 

27 

21*1 

$1.20 

31 

34 

$2  00  1 

33 

34 

$.3  on  . 

28 ’.1 

18  V 

$2  Of) 

98 

8.3 

$3.00 

30 

Int. 

7  3 

.$5  00 

27 

2i 

$1.20 

20  V 

18 

1 

23', 

17 

$  1 . 00 

1.80  1.80  1..50 


Twin  ('ity  . 

$8  Ob  I  Jo.,  prof  . 

$1  7bb  U  nion  CJhs  Co . 

$7.()b  I'nited  Stcci  . 

Hit.  \'iau  Ltd . 

$J  OtJb  Do.,  prof . 

70c(b)  I  Wahasso  Cottons . 

.  i  Walkor  ‘  Hiram)  H.  A  W 

Arr.  Do.,  pnd . 

$I  00b  VVe.storn  Canada  Flour  . 

Hit.  Do.,  prof . 


York  Knitting  Mills. 

Zollors . 

Do.,  prof . 

BANKS 


■  •  . .  \  y  an.  vviro  a:  i  auio  ^  rrol 

Int  1  (Capital  Wiroclotn  Prof . 

60o(b)  I  Cawtnra  Apts.  O'",'  Prof.  Bonus 

$8.00  I  (’haso,  A.  W..  I’nits . 

$d.00  ;  Claudo  Noon  7\.  Prof . 

•  .  •  .  (’oast  Broworios . 

80c(b)  (;olnnial  Roalty  Com . 

$5.50  Colonial  Stoamships  ('om  .  .  , . 
....  Con.sol.  Div.  Stand.  Socurilit's, 

....  Prof . 

Arr.  (’opeland  Flour  Mills  units,  ,  . 
$1  00b  C’orrugatod  Paporbox  Com.. . . 
$7.00  Dominion  Alloy  A  Stool  Com.. 
Arr.  !  I>ominion  Ahoy  A  Stool  Prof.. 

80o  j  Dover  lndustrio.s  Ltd . 

$2.  .50  I  Dunlop  Tiro  . 

80o  ;  a. astern  Stool  rrf»d.  5'’,'  Prof.. 

$7.00  ;  Easy  Washing  7''^  Prof . 

....  Easy  Washing  (’om  . 

.  .  Federal  (Jrain  Prof  .... 

Int.  !  Federal  (Jrain  Coin . . 

$2.. 70  '  Fort  W'illiam  Hotel  Ibiit.s.  .... 

$7.00  ;  Goderioh  PJlovator . 

....  I  Gt.  Lakes  Power  7.00  Prof  . . . 

Guelph  ('arpot  (’om . 

80c(b)  :  (Jurnoy  Foundry  o'Tc  Prof.  .  . . 
....  '  Hayes  Steel  Products  C’oni.. . . 

.  .  .  .  j  Holt  Renfrew  Com . 

.$5. Of)  I  Imperial  Varnisn  (’om. . 

$2.00  Indust.  .Acceptanoc  5^^  Prof.  . 

.$4 . 00  Ingjis,  John,  Com . 

$1.00  Inter.  Utilities  L75  Pref . 

....  Inter.  Utilities  8. .50  Prof. . 

.  .  .  ‘  Invest.  Found.  Units . 

$8.00  King.ston  Shipb.  Units . 

$7.00  Langley’s  Lid.  7'‘c  Prof,  , . , , , 

$7.00  '  Lobiaw  Ino.  Com . 

80o  '  Loow’s  London  7'*^  pref . 

.$.7.00  ;  Mansfield  Th.  7'',  Prof  . 

$1.00  Marous  L<»ow’b  Idd.  Corn  .... 

.  .  .  .  i  Morous  Loow’s  Tdd.  Prof . 

.  .  .  .  :  Minn.  A  Ont.  Paper  New  Com 
.....  Mont.  Island  Power  Prof.. 

Morrison  Brass  Units . 

$7.00  ’  Morrow  Screw  Nut  7^c  Prof.  . 

.  ,  .  ;  Morrow  Sorow'  Nut  (Jom . 

80o.  Mt.  Royal  Hotel  Now  (’om.  . . 
$1.5f)  Murphy  Paint  5.'^'’^  Pref.  .  .  . 

I  Murphy  Paint  Ct»m . 

I  National  Hosiery  Mills  Pref... 
JO  f)o  ;  National  Hosiery  Mills  (’om.  . 


101  07  Canada  Steamships . . 

108  100  C  anadian  Par.  Railway  ,.•••  • 

100  92,l|  Canadian  Pac.  Railway . . 

98  91  (’anadian  Pac.  Railway . 

100*^  95  C’anadian  Pac.  Railway . 

116  100^  (’an.  Nat.  Rly.  (Dorn.  (Juar.). 
119^4  no?4  Can.  Nat.  Rly.  (Dom.  Guar.). 
IM^i  1131^  (’an.  Nat.  Rly.  n)om.  Guar.). 
99Yg  98^'g  Can.  Nat.  Rly,  (Dom.  Guar.L 

995 J  965-^  Can.  Nat.  Rly.  (Dom.  Guar.). 


JJ2  C  Jan.  57  WOUj  1021 

MS15  C  Mar,  42  100 

AO  C  Oct.  43  100  102 

15  Feb.  51  95*ii  97* 

July  1960  99  102 

MS  CNL  Sept.  51  115*^  1 17 

Jd15  CNL  Jure  55  llSLa  120 

JJ  CNL  July  44-69  lloAa  117 


PROVINCIAL  AND  MUNICIPAL  BONDS 

Supplied  by  the  Investment  Dealers  A.s3ociatiun  of  Canada 


22.75  .  - 

21.00  1  Low 

10  50  i  78.00  63.00 

;i'7h'  70.00  57.00 

2700  i  106.50  102.00 

I  00  105.50  98.00 


PBOVlNtTAL 


1.00  i  105.50 
49.00  1  10.).  50 


British  Columbia. 


108.50  106.00 

18.50  21.00 


7  .',0  I  101.50  96.00 
6  00  !  97.60  94.00 
100  H*i00  100.50 

|■65:J04.50  94.00 


<)  76  1108.73  106.00 

7VoOil07..70  105.00 

4  r.O  1  108.00  103.00 

12  .70  I  117. .50  114.00 

84 ' 50  !  97 . 50  96 . 00 

4.7! ,70  ;  108.00  98.00 

88.00  !  77.00  62.00 


12..  70  I8.:>0 

8 . 00  8 .  .70 

2!)  00  82.00 

19..  70  22.. 70 

101.00  108  00 


18.50  87.00 

:i .  70  i 


99. 0()  Do . 

96.00)  Manitoba . 

94.00  X  Do . 

00.50  New  Brunswick . 

94.00  X  Do . 

02.00  Nova  Scotia . 

08.00  Ontario . 

06.00  Do . 

05.00  2  Do . 

03.00  2  Do.  (H.E.P.C.) . 

14.00  2  Do . 

96.00  Prince  Edward  Island . 

98.00  (Quebec . 

62.00  Saskatchewan . 

74.00  Do . 

69.00  Do . 


( ‘narlottetown . 


Rate  Maturity  Price  Asked 

6^0  I  Mch.  1947  67.00  78.00 

5%  1  Oct.  19.59  62.00  69.00 

e%  15  Feb,  1947  107.00  JOS. 00 

4}^  1  Oct.  1958  104.00  108.70 

5*“^,  1  Sept.  1953  104.00  109.00 

6^;,  1  Apr.  1947  101.00  105.00 

4‘ii  1  Oct.  1951  96.00  101.00 

bl'i  15  May  1950  105.00  109.00 

44  15  Apr.  196!  103.00  107.00 


7. 10  I  106.00  lf)2..50  xHalifax .  4tj 


I  102.00  J«7.00 

*  .7  00  I  100. Of)  98. Of) 
108  50  !  105.00  101.00 

15  00  I  98.50  90.00 

3  77  I  108.50  105.23 


Hull.  .  .  . 
i.evis.  .  .  , 
Moncton 
Montreal 
xOttawa.  . 


‘0.70  i  103,00  102.00  xQuebec 


Montreal 
Nov  a  Scotia 
Royal  . 


108':;  I07Hj  100 
128  10-4 


Central  (’an.  Loan . 


.  .  I  Ont.  Loan  . 

$1 .00  Toronto  Gen.  'J’rust 
$8,00  Toronto  Mortgage.  . 
$7,00  Real  Estate  Loan.  .  . 


Wm.  Neilson  7V  Pref,  .... 

New  Method  Laundry  8j2'“t) 

100.. 50 

r.8 .  .30 

Pref.  Bonus . 

.'■6.00 

Nor.  .Amer.  ElevaHirs  7'’,'  Pref 

71 ,00 

Nor.  Ont.  Ihjwer  Prrf.  .  .  . 

Ontario  'fobacro  7'*^  Pref. 

72.50 

76.00 

Bonus . 

18.00 

19.50 

Provincial  Paper  7'^;  Pref.  .  .  . 

102.00 

104.00 

R  ‘liance  (Jrain  8. .30  Pref . 

6.3.00 

70 . 00 

U  ibertson  (P.L.)  Mfg.  Co.  . . . 

125.00 

R  iddy.  i:.  L.  7^,'  Prof . 

St.  J«)hn  Drydock  A  Shipb. 

22.00 

Pref  . 

99,00 

101.. 50 

Second  Stand.  Royalties  Prei.. 

.04*11 

.OoJ-i 

Sec’s.  Holding  Corp.  Units.  .  . 

18.6.) 

20 . 00 

Standard  Fuel  6*^'‘r  Pref . 

52,  73 

55.00 

Stedman  Bros.  O'",  Pref . 

57.00 

.58.50 

77  I  102.50  95.00  xSaint  John .  41^  15  A 

10'  98.00  87.00  St.  Lambert .  4-4Va  I  M 

85  I  108.00  101.50  Sydney .  fi'’7  I  A 

100  00  96  00  Thref‘ Rivers .  4'a  1  N 

I  108.70  ‘'8.00  vVancouver .  ISJj 

50  i  99.  Of)  95.00  WpsI  mount .  4*^  IN 

..!  78. Of)  64.00  Windsor .  31  IJ 

50  99.00  xWinnipeg .  IHj  lA 

v-Payablr  Canada  and  London.  x-Payable  Canada  and  Now  York. 
2-Payablo  Cai.aua,  New  York  and  London. 


414 

15  Sept. 

19.’.2 

105 

.00 

lO.'J 

00 

.5J4 

1  July 

1946 

109 

..50 

112 

00 

414 

1  June 

1950 

108 

.00 

Ml 

00 

4'',' 

1  June 

1971 

106 

.00 

in 

00 

4^e 

1  Aug. 

1937 

107 

.00 

no 

50 

4V 

1  Jan. 

1970 

117 

00 

121 

00 

3% 

I  Oct. 

1943 

97 

00 

101 

00 

4  >4 

1  Aug. 

1958 

103 

.00 

107 

00 

4% 

13  Aug. 

1953 

77 

,00 

82 

00 

15  Mch. 

1952 

;  2 

50 

97 

.50 

6C(> 

1  Aug. 

1958 

88. 

00 

92 

Of) 

3 '4 

1  July 

1952 

94 

(M) 

99 

.00 

414 

I  Jan. 

1 952 

108 

00 

no 

00 

.5Ci 

1  May 

1952 

101 

00 

10.3 

00 

'5^e 

1  Mch. 

1954 

*00 

Of) 

105 

00 

2  July 

19.34 

105 

00 

no 

00 

•5''o 

I  Mch. 

1943 

92 

50 

97 

50 

4 '4 

1  July 

1949 

108 

50 

112 

00 

575 

1  June 

19.39 

103 

00 

no 

00 

444 

13  Apr. 

1971 

102 

fiO 

108 

00 

4-444 

I  May 

1967 

9.3 

00 

97 

00 

,5''5 

1  Auk. 

1944 

102 

00 

107 

Of) 

‘J.? 

1  Nov. 

1938 

99 

00 

10.3 

00 

15  Jan. 

1970 

102 

50 

107 

.30 

414 

I  May 

19.51 

9n 

00 

10.3 

00 

3'i' 

31  Dee. 

1973 

70 

00 

VI 

00 

414 

1  Apr. 

1061 

102 

50 

1U7 

00 

10'.  ]0'^  JO'4 


10 

3'' 4 

90 

83'., 

.$5..')0 

83 

80 

$5 . 00 

1 .3.3 

140 

$7  no 

1 . .-.() 

1.10 

R'l 

8 

Int. 

f'Oe 

4 

7')C 

25c 

13', 

10 

s'  JH . 

2 

8 

5 

Int. 

Vi 

2 

30 

25 

$2 ,  .',0 

3  ■'*4 

3 

.3 

lilt. 

1614; 

$1.00 

28 

21 

$1  .50  b 

i.3 

io 

.Arr. 

18 

14',' 

$1.00 

I7'4 

$1.00 

18',, 

ibrt 

Int. 

3'4 

80c 

95 

7.3 

$5  50 

90 

79 

$5.00 

87 

$7  OOb 

80 

(>  <  '  2 

$:)  .‘Ob 

o-  V 

.■2'.s 

$2..-.0 

H  .1  1 

H» 

12 

Hil. 

,  5', 

.31 

In'. 

l("4 

8()c 

4*y 

2*2 

4'i 

2*2 

i 

.3 

.38 

35 ' , 

Arr. 

1 . 50 

7()c 

75 

87 

Arr. 

3^' 

"  '  Y 

I2'i 

».'s 

30c 

3,3 

Arr.  • 

H’i 

i 

1(1' J 

*) 

.'.Oc 

14’, 

lO'.i' 

40e(hl 

8 

7 

6''; 

12 

10 

.$1  on 

.30 

39 

$4 .  on 

iG-r, 

12", • 

$  1  .  .50 

2-3 

20 

$l..5'l  1 

JlOc 

Jnt. 

10 

8 

10.3 

95 

.Arr. 

10.3 

95 

Arr. 

li.')". 

no 

.$.5..,'l 

.’18 ' 1 

.$2  00 

ir,7 

140 

$7.00 

HO  ^ 

(n 

18 

i.'i",' 

^'4 

$i  (10 

9 

r* 

Arr. 

23c 

lOc 

1.3 

12 

70c 

$7.00 

12 

s 

Int. 

18 

10 

Hit. 

1 2.-. '4 

11014 

$7.00 

12 

70cib)  ' 

1 

9 

80c 

10 

8 

(> 

j 

5.3 

28  V' 

2*1 

$1  OOb 

2f> 

22 '-4 

$1  OOb  1 

18 

I.-,', 

....  1 

•’"‘f 

•3V 

•TTjj 

3 '4 

98 

85 

$6 . 0(1  ’ 

2 

(>.3 

.30 

Arr.  ; 

8". 

7 

.3 

Hit.  1 

■3V 

.... 

5  ^ 

2 

' 

4  '  ^ 

3  ■! 

fif*  V 

25 

12V 

IP, 

•IX 

45 

Int. 

50 

Arr. 

f».3 

55 

$4  0(1 

I  18 

1  10 

$7.00  ; 

2.) 

20 '2 

$1  .50 

50 

47'.. 

$  1  50 

1.3 

$1.2.5 

30 

it  3 

$1.75  , 

52 

15 

47 

41 

$2  OOb ; 

1X8 

88 

$7  00 

27.)  288 

$7.00  1 

Record  of  the  Curb  Markets 


.Muminium  Ltd . 

I  Do.,  pref . 

Bathurst  ”14  ’ . 

Beath  Co.,  "A” . 

B<‘auharnois . 

Belding-Corticelli . 

Do.,  pref . 

B.  C.  Packers . 

Bright  (  o.,  T.  (J _ 

Do.,  pref . 

Calgary  Power,  pref,  . . 
Can.  A  l>om.  Sugar  .  .  . 
Can.  Bud  Breweries, 

Canada  Malting . 

(‘an.  X’inegar.s . 

Can.  Starch . 

Do.,  pref  . 

Can.  Industries  "B"  .  . 

I  )f*..  pref . 

Can.  (Jen.  Investment.  . 
Can.  int.  Invest.  Tru.st. 

I  >0.,  pref . 

Canadian  Uight  .  . 
Canadian  Marconi.  .  ,  , 
(  an.  Nor.  Power,  pref  . 
Can.  I*.  A  P.  Invest .  .  .  . 

l  Jo.,  pref  . 

Can.  X'ickers . 

1  Jo.,  pre  f . 

Can.  We.stinghouse . 

(‘atelli  Food  Prod . 

Do.,  pref  .  ,  . . 

City  Gas  A  Pileciric.  .  . 
Cons.  Sand  A  (Jr.,  pref.  . 

Claude  Neon . 

( 'em.  .Alcohol  ...  . 

('»)m.  .Alcohol,  pref  .  .  . . 

Con.  Div.  Sec . 

I  Jo.,  pref  . 

(’onsol.  Paper  Corp . 

<  ‘onsol.  f’ress  Ltd  . 

(  orr.  Paper  Box,  pref.  . 

( 'rown  I  )^^m.  Oil . 

Celtic  Knitting . 

Cub  .Aircraft . 


Do.,  prof . 

(.Jisher  Steel  . 

Du.,  pref . 

Dom.  Engineering 

1  Join.  Oilcloth . 

Dom- Square . 

Dvinnacona  Paper  ".A 

Do..  “B  ’  . 

East.  Kootenay,  pref 
F’astern  Dairies,  pref. 

FltH‘t  .Aircraft  . 

Fairchild  Aircraft .  .  . 

Fur.  Pow.  Sec . 

Fraser  Coy  si . 

I  )o.,  vot.  tru.st  .  .  . 
Freiman’s  Ll<l.  pref,. 
Hillcrest  Collerie.s.  .  . 

Do.,  pref . 

Honey  I  )«-w  new ... 
Humberstone  Shoe.  . 
Hydro-Electrie  Sec.  . 


Sterling  Rubber  8*2'’^  Pref.  . . 

88.50 

Sterling  Rubber  Com . 

18.50 

Sutton  Horsley . 

.80 

1 .  15 

I’hiril  Can.  (Jen.  Inv.  Trust  . . 

1  3.) 

2.15 

'Pip  'Pop  ’Pailors  Inc.  Units..  , . 

13.00 

14.75 

3'oronto  Carpel  Com . 

55.00 

Toronto  Carpet  Pref . 

67.00 

70 . 00 

Traders  Finance  “A”  8‘"t.  Pref. 

74.00 

78 .  iii 

Traders  p'inance  “.A”  A  “B” 
Inc.  Rts . 

12.00 

14.00 

'Praders  I'inance  “A”  A  *‘B” 
Com . 

5.. 50 

7,. 50 

United  Amusements  “A” . 

12.23 

14.25 

U'nited  Corp.  “A” . 

20  50 

27.  15 

United  Corp.  “B” . 

.5.25 

8.00 

United  Farmers  Co-op.  Ltd  . . 

3  00 

3 . 50 

United  (Jrain  Growers  Com  . 

12.25 

13.00 

l‘nite<l  Steel  “A”  8^.  Prt  f.  (.par 

22.00 

23.. 50 

Calgarv  Power  .5,  1984 .  102''3 

C.  N.  Power  5,  1953.' .  101 

D.  (L  A  Elec.  6.!^,  1943 .  100 

Gatineau  Pow'.  3/4^;,  “A” .  lOO*;; 

Do.,  “B” .  100 

Do.,  1949,  Ex.  Wtd .  100 


int.  Power  6,  1953. 
Int.  Power  6,  1957. 


McLaren  4,  1939. 


Mont.  L.  H.  A  P.  3la 


....  I  Viceroy  Mfg.  ♦'“t  Pref . 

aA  Wentworth  ^ladio  8'4'‘t  Pref. 

(par  $100 1 .  . 

f7.00  West  (’an.  Hydro  t*arlic.  Prof, 


Triisl...  Loan  JT  iiisiir.  Stueks 

British  .America  Assce . 

.51 

..50 

.53 

75 

Rritis'n  Mortpas?  &  Truot.  .  . . 

125 

.00 

132 

00 

Broel  vi  !e  Tru.st . 

42 

.  .30 

( ’a?  ad  i  Life  Assurance, . . 

3.58 

.00 

370 

06 

Cui.ajian  I'ire  Insurance . 

77 

..30 

80 

00 

Commercial  Fin.  Com . 

4 

.25 

4 

7.5 

(’ommercia!  Life  It)';  pd . 

8 

.00 

7 

50 

(’onfederation  Life  30'‘t  pd  .  .  . 

J31 

.00 

io.) 

00 

Continental  Life  20''r  pd . 

35 

..30 

38 

50 

Dominion  Fire  Im*uraner . 

138 

00 

144 

00 

Dom.  Can.  (Jen.  Insurance.  . . 

118 

.50 

120 

00 

Empire  Life  25^,  j)d . 

h 

.00 

8 

00 

Excelsior  Life  38'"t  pd . 

71 

.  50 

74 

00 

1  Great  West  laife . 

193 

00 

(Juarantv  Trust  Co . 

100 

.00 

loi 

75 

(Juelph  A  Ont.  Inv.  (Par 

50 

00 

5.3 , 

00 

Halifax  Insurance . 

16, 

00 

17 

50 

‘  Imperial  l>ifo . 

o7*> 

00 

285, 

00 

Indu.strial  Mortgage  A  Trust.. 

28. 

50 

29 

00 

Lambton  Loan  A  inv’cst  .... 

31 

‘>7 

31, 

25 

Landed  Banking  A  Loan . 

48, 

Of) 

53 . 

Of) 

London  A  Western  'Prusts.  .  .  . 

34. 

fio 

36 

00 

Manufacturers  Life . 

218. 

00 

224 

00 

Midland  Loan  A  Savings . 

•  14. 

LJ 

18, 

00 

Mnnareh  Lift"  20'-,  pd . 

Northern  Can.  Mortgage  units 

3.3 

Of) 

38 

00 

.L 

15 

V. 

00 

Ontario  Loan  A  Debenture.  .  . 

105. 

.50 

10;'. 

00 

Premier  'Prust . 

37. 

00 

40. 

00 

Sovereign  Life  2Y i  jid . 

11. 

.30 

13. 

no 

.Sterling  Trust  . 

51. 

00 

.36. 

00 

'  Sun  Life  .\ssuranee . 

2:;(l. 

00 

310 

00 

;  Toronto  (Jeneral  1  insurance.  .  . 

4. 

75 

.3. 

.30 

’Prusts  A  Guarantee  New . 

36. 

00 

40. 

00 

\\  aterloo  'Prusts  A  Sav  ings .  ,  . 

100. 

00 

102. 

00 

'  Western  .Assurance  Corn . 

42, 

00 

45. 

00 

.  Western  lafo  lOV  pd . 

9. 

00 

10. 

00 

25.  oO  i  ^  p.  11)56 . 

!  Nfld.  A  P.  5,  19.76 .  99*  2 

•V27  !  a;,  p.  .j,  ii,.-7 .  101  4 

I]*’”  ‘  Ottawa  Power  4,  1957 .  IOI.P2 


'  Que.  Power  4,  1982 . 

Saguenay  Power  4*2*  IhbG  . 

Shawinigar  4.*i,  1967 . 

Shawinigan  4,  1961 . 

Uritei!  Securities  5*2,  19."2. 
Winnipeg  Fleet.  “.A”  1937.  . 
Winnipeg  Elect.  “14”  4-7-65. 


.Algoma  Steel  5,  1948.  . . . 

Brand.  Henderson  6,  1948. 

Bfown  7  ’  2,  1948 . 

Brown  5,  1959 . 


CORPORATION  BONDS 


Ask.  Can.  Cement  4*  j,  1961 .  108 

70  Can.  P.  A  P.  Inv.  1958 .  72 

C.  int.  Paper  6.  1918 .  103 

( 'an.  Loco  8,  1953 .  98* 

J67  Can.  Yickers .  88 

P)7  ('ons.  Paper  5*2.  1951  e.vs .  76' 

Dom.  Steel  A  (foal,  1955.  102 

Dom.  Tar  A  Chom.  4*2.  1952. . .  102 
Iq;j  Donnacona  Paper  44^,  1956.  ...  77 

Eastern  Dairies  6,  1949 .  81 

102  *-4  Famou.s  Players  4  Lj,  1951 .  99 

lOor^  Federal  Grain  6,  1989 .  102 

3-7  For.  P.  P.  Sec.  1969 .  19 

Fraser  Co .  102 

Gt.  Lakes  Paper  5,  1935  .  93 

Int.  City  Bals.  5^^,  1948 .  101 

ino  Lake  St.  John  54*>,  1961 .  91 

Lake  St.  John  5,  1961 .  72 

j  Maple  Leaf  3-542.  1958 .  78 

lOi  I  McColl  4*4^  1949  .  1014 

7w  Mersey  P.  5,  1957 .  98 

I  Mersey  P.  6,  1949 .  99* 

106  t  ^  O.  Paper  5,  1960 .  94 

U\hX^  Mont.  D.  I).  6,  1948 .  82 

lo!t  I  N.  S.  A  C.  344,  1968  .  8.8 

Price  Hro.s.  5,  19.77 .  98 

Price  Bros.  4.  1967  .  88 

•  '  I  Rostigouehe  6,  1948 .  101.*; 

Holland  Paper  442.  1951  .  102 

‘  *  '  Smith  IL  4lli.  1931 .  103': 

104  1  United  Amusements  5,  1950.  .  .  .  1001; 

in-.  I’nited  Grain  (».  4}^,  1949 .  93* 

United  Grain  G.  5,  1948  .  98'; 

jQf)  I  United  (Jrain  G.  Zhj,  1949 .  ]004j 

in';  Western  Grain  5,  1949 .  65 


Keal  Estate^ 

Alex.  Bldg.  6,  1947 . 

Acadia  Apts.  4,  1958  . 

l.)ominion  Square  4,  1903 . . 

Godfrey  Realty  4,  1952 . 

Montreal  Apr.  1st  4,  1954 . 

Quebec  Apr.  5,  1980 . 

Sherbrooke  St.  34b»  1952 . 

I  St.  ('ath.  Stanley  3-3*2-4,  1957. 
Wind.  H.  4K.  1954 . 


sterling  Coal  6'“c,  194.3 

99 

101 

Stop  A  Shop  3  1947 

57 

60 

paTrinity  Bldg.  4'“t.,  19o 

2  (w.s.) 

(Kl . 

9 

Twin  City  .A.  IS 

52 . 

69,' a 

71 '.i 

Union  (Jas  4*^V,  1950 

103 

105^^ 

1  fnited  Corp.  19."3 

m,i 

96 

United  Towns  Elec, 

,  1948 

06  (4 

99 

Wellington  Bldg.  O'aV 

Senals. 

55 

West.  Can.  Hydro  8V. 

19.-0.  .  . 

99*i 

103 

Windsor  Arms  ,  1 

147 . 

9.5 

07 

Windsor  Court  Apts.  6' 

..  1042 

(Kl . 

23'* 

29H 

1  70  1  70  1..70 


95n  1  f»0  1,70 


9^4  lO'i  18  If) 

J .  00  80<*  8f  jc 

.00  242  2.70  2  00 


I !  Supplementary  Bonds 

Su[)plied  by  Plaxion,  Cherry  A  McDonnc  11, 
j  Toronto,  Ont. 

MIseellaiieoiis  Corpora liuii 

I’iWiiy  A  Kealtv  BoiiJs  Bid  Ask< 

Acadia  Sugar  O'*, ,  1954  .  OS'  ;  J0() 

'  I  Alexandra  .Apts.  3'',',  1953 .  '  3u4'i  42. 

.Algoma  (’entral  H.B.R.  5%', 

'  19.79,  I F) .  10  11 

aBalfour  Bldg.  8'^',  .  1973  (F)  .  .  48  49 

B.C.  Power -I't'o.  1980 .  91'*.^  100 

[  xB.  (’.  Pulp  6'';,  1950  .  i)4l4  97 

.vaB.  (’.  Pulp  7^',  19.'0* .  llOli 

oBrown  Co.  7'^,.  1959  (when  iss.)  78  78 

I  Burns  A  Co.  19.‘)8 .  72*2  74' 

;  Can.  Electric  4*2'';.  1965  .  ...  98 '4  ‘8 

('an.  Machinery  7'',',  1904 .  97''2  100 

Can.  Machinery  8'',  ,  1955  (x.s.)  93j2  M» 

'  Clarendon  .Apts.  7*‘i,  1948  (F)..  28  28 

'  (\)l.  Steamships  G'', ,  19.74 .  101  H*2 

Dominion  (’oal 1972  ...  lOI'^  103* 

Dom.  Scottish  Inv.  4'',',  19.72.  .  J-7j2  101 

Dom.  Woollens  6'’c,  19.73 .  f'7  99 

xfJryden  l^aperO'';,  1J49 .  IOI42  103* 

.  EllLs  Park  Apt.s.  4(2^0  194.3 

(w.s.) .  57  60 

Federal  Foundries  19.70 


.7  50  Windto.-  Essex  A  L.  Rly.  6'^t, 

40.00  I  19.59(F) .  27'.|  29 

02.00;  Winnipeg  Elec,  (’ontingent  (’ert.  12'^  15 

4o  00  j  aA’ork  .Adelaide  RIty.  7^0  1945 

10.00  j  (F) .  9  10 

I  Miinitipal  Bonds 

I  City  of  Wind.«or  1  .*^Ct,  1075. . .  47  50 

(’ity  of  Windsor  2*^1 ,  1973 .  .76*2  59 

City  of  Windsor  3*^T(,  1973. .  .  7143  74 

c  11,  (Nty  of  Windsor  4'“,’ ,  1975 .  HS  l-j  88 

North  Vancouver  (City)  (F) .. .  3-3  394'2 

North  A  aneouver  (Dist.) .  33  39^3 

!  Town  of  Riverside  (new  bonds).  25.*.2  28 

Asked  j  ’Pownship  of  ?’ast  York .  164ia  99 

1004^1  Township  of  Sandwich  E .  21*:;  24 

‘124i4  j  Township  of  Scarborough .  9(D2  99 

j  Township  of  York .  96.*^  99 

!(*,  •  I  x-Payable  U.S.  Funds  A  Can.  Funds.  o-Pay- 
100U  Funds  only.  F-’I’raded  without  accru^ 

interest.  c-Convertlt-Ie  into  stock,  a-lssue  carries 
i  arrears  of  int.  w.s.-With  stock  attac!u*d.  x.s.- 
7^  '  Without  stock.  jC-Sterling  issue.  p.a.-(;urrently 

744.  paying  on  arrears. 


Calgary  Oils 


j  Home  0 . . . 

.*  0- 

Lethbridge  Pete . 

.  .00';; 

.oi 

1  Madison . 

.01 

.01  * 

Mar-Jon . 

.  .01',' 

McTO.  Segur . 

.01 

.G4‘ 

Mercury . 

.04 

Mill  ('ity . 

.  .08 

OX 

Mode! . 

.  18 

.20 

Nat.  Pete . 

.  04 

.04' 

Okalta . 

.  3.5 

Pacalta . 

.02  V 

.03 

Phillips  P . 

.0.) 

Richfield . 

.00 'a 

Royal  Can . . 

03  Ti 

Royal  ite . 

.  13.00 

Snare  K . 

02' 

Southwest . 

.  15 

Spooner . 

.04 

Sunset . 

.  1  i 

Three  Point . 

.02 

'Purner  V . 

.  10 

'Pwin  Val. . 

Unit  Oils . 

.  .  0.3 

.94 

Vulcan . 

,  .20 

.  2 ) 

Wellington . 

.01 

,03 

Y’ork  Oils . 

.01' 

Investment  Trusts 

Compiled  by  A.  M.  Ki-Jder  &  Co. 

Bid 

Ask. 

xBoston  Fund,  Inc . 

. . 12.2s 

1.3.20 

xBullock  Fund,  Ltd . 

..11.02 

12,03 

Can.  American  Trust . 

.  .  3.00 

3.35 

Can.  International  Trust.  .  . 

..  3.75 

4  .30 

Can.  Investment  Fund . 

..  3.10 

3  4.5 

(’omm onwealth  Int.  Corp.  . 

2.75 

$1  75  Sangamo . 

Sarnia  Bridge  “.V”.  . 
ji;55 1  Do..  -TV 

So.  (  an.  Pow'er,  pref 

$2  00  ^  Standard  Clay . 

$2  00  •‘'ta»)d.  Radio . 

$4.00  Supertest  Petroleum 

j  Stop  A  Shop  . 

3.3c  ;  Thayers,  prof. . 

j|  00  '  Do.,  com . 

$7  00  I  Thrift  .Stores . 

Int.  '  Do.,  pref . 

$7  00  L'nited  K.iel  .  .  . 

;  ■  ;  I  nnVt".(i  See.'  .'.' 

Int  !  L'tiif.  .\imisi  meMt  ".A' 

Int.  !  "T."  . 

$5  00  :  Unitcti  Distillers 
;  I  Walkerville  Brcwi-ry 


•lot.— Interim  dividend.  •Latest  Bid.  (bt  Plus  Bonus.  (Arr.)  a  c  of  arrears. 


(W..S.) . . 

!'.3 

97 

(Jalt  Brass  Ih'O  «w.h.).  .  .  . 

f  2  * 

P4 

(Jeneral  Brock  Hot(‘l  'V'(,  19.54. 

.34 

.38 

(Jeneral  Steel  Ware.s  4  ,19.'',2 

101 

102 

(Jt.  Lakes  Power  1958.  . 

101 

102'-; 

(Jt.  liakes  I'ower  5'",  .  1957.  .  .  . 

Mil, 

98);; 

(It.  We.st  Sad<il«*ry  .  1948  .  . 

103 

108 

oGurnev  loundry  o'-'",.  194!*.  . 

*  0 

Gypsum,  Lime  ^  A.  •■'••i^c,1948 

102'| 

10.3 

Ham.  Bv-Prod.  (’<»ke  ,  19.5.3. 

102'; 

104 

Ham.  By-Prod.  Coke  8',,  1!)58. 

I00»2 

102', 

Hamilton  (’otton  4  *  t ,  19.0  . 

lOI 

1021.; 

(■Industrial  Accept.  4'’,.  I9r2.  . 

79 

8i 

xfnvev,).  Bond  A  Si.aie  .3'’',',  !!  47 

41'i, 

46'; 

aKing  Edward  ilotd  7'*,.  H*44 

7V 

8 

Kingston  5Mevat(;r  8'‘(,  19. lO.  .  . 

10  I, 

107 

l.cKare  O',.  1061 . 

80',(, 

OP, 

Lord  N#‘Hon  4',  ,  1947  . 

48 '  .'f 

■lOJ, 

Lower  SI.  Lawrence  Pwt.  .5'", , 

19.35 . 

100'.; 

102 

Manitolia  Sugar  5'’.  ,  1980  . 

lof)'.; 

102', 

Ma'it  in/e  Elect ri»*  4  ,  1!J.  8. . 

9!) 

Maisev-Harri.'j  4  *  •»''r ,  19.>1 

04 

98 

Mi’Cormi ‘k's  Lto.  4  19-2.  .. 

06',' 

98 

McCormick’s  Ltd.  4  '  ,  1 9i  2 

104 

105'^ 

Mercury  Mills  19;'9 . 

93 

98 

xM.  A  (J.  Paper  1980  . 

95'.; 

N^jir.s  Ltd.  6'' .  19.j3  . 

MLouie.  J.  R.,  tr.  ,  194X.  .  .  . 

80  Ta 

92 

98 

09 

.Man.  Bankers  '1931)  Ltd.  (F).. 

9')i 

10 

Nut.  (iight  A  Pow  'r  8  , ,  1949.. 

10  H., 

103',' 

():ila-i*>  Building  3'';,  194.3.  .  .  . 

43 'j 

46 

oPo^to  Ri«*o  Gas  lV  Coke  0' i 

19.- 2 . 

93 

!,7 

paProf'‘ssiona!  Otlices  7  l!)P» 

1 1  ’ ) . 

54 

57 

I’rovincial  Pa^er  ". 'ij'  ,  ,  P  47.  . 

105 

163 

Rdiance  Grain  4  '  ,  ,  19.*2  .... 

06 '5 

963 '  y 

aUiehrnond  Bay  Bldg.  8'.,',,r.\ 

1847.  K) . . 

9fi 

99 

i'Rio  'Pramwaya  o'*.  ,  195H  .  .  . 

81 

K  uidv,  E.  L.  8' 'j 

102 

103', 

St.  .Maurice  Pow  *r  1  ‘  .  197  ) 

103'.; 

10  4 ' ... 

iiSao  Pa  ilo  Tram.  5  Perp. 

flG 

8S'a 

S  lawinigan  4  .  .  1981  .  . 

108',.; 

104' 2 

Silv^rwoous  f)  1988  . 

02'., 

Simp.^on’s  Ltvi.  4'.)'*, ,  1951.  .  ,  . 

102',; 

103  V 

Standa’-d  Lime  8  t,.  1941 . 

98 

101 

Stavcley  Aptj . 

64.', 

70 

Admiral . 

•Alh.  Pacific  (^ . 

Amalgamated . 

.Anaconda  . 

Anglo  Canadian . 

British  I >ominion. .  . . 

Brown . 

Calmont . 

Cal.  A  i-jd . 

Command . 

Commoil  . 

Commonwealth  Pete 

I  Jalnousie . 

I)avies  P . 

Eastcr<*st . 

Foothills . 

(J  reas-'c  Creek . 

High  Sarce«* . 


Asked  ;  xCorporate  Trust  Shares .  1 .9.5 

jl  X  Do.,  Aecum .  1.82 

X  Do.,  .Aecum.  Mod.  ,  .  2.18 

‘bg  x(’umulative  Trust  Shares .  3.72 

■**  xDiversified  Trust  Shares  “C“,  .  2.80 

03  ^  ^  * .  4.15 

xDividend  Shares .  96 

‘nb  xMaas.  Investors  Trust . 16.  13 

'17  X  Do.,  2nd  Fund  Ine .  7.41 

j  ‘j5  xNation  Wide  Securities .  2.75 

X  Do.,  Voting  .  91 

23  xNorth  Amer.  Trust  Shares  1953  1.74 

o.>  X  Do.,  1955 .  2.09 

‘  “  X  Do..  1956 .  2.01 

j7  X  Do.,  1958 .  1.64 

p ‘04  United  Bond  A  Share . 7.  Of) 

xU.  S.  Elee.  Light  A  Pwr.  “A”.  .11.82 

!o.34^  ^  Do.,  “B” .  i.22 

.  19  x-U.S.  Funds. 


Market  Averages  and  Volume 


.MO.NIRLAL  srOCK  DXCli.ANGC — 


Industrials 

Utilities 

Combined 

Paper.s 

I^cccniber  17  . 

.  50,5 

41.5 

53.5 

75.52 

41,7 

53.3 

73.47 

Year  <iKO  . 

55.4 

63.1 

BI.94 

MON  1  ri;al  bonds  — 

i 

1  st  Utilities 

2nd  Utilities  1st  Ind. 

Papers 

.  101.20 

59.90 

101.15 

70.90 

;  Week  a-o  . 

.  101.25 

60.00 

101.30 

69.70 

1  Year  High  . 

.  108.00 

67.50 

101.70 

73.10 

V  e;ir  Low  . 

rORONTO  STOCK  LXClIANCf. — 

Decenibcf  17  . 

XCeek  aoo  . 

teor  iiHO  . 

NLW  YORK  STOCK  LXCIIANGL— 

Deceritber  17  . 

Montii  ago  . 

tva.  ai-o  . 


Industrialii  Golds  Base  Metals  West.  Oils 


Industrials  Railroads  L'tilities  Combined 


Montreal  .Stock  lixchanpe.. 
Toronto  Stock  T.xcb.ingo .  .  , 
New  York  Stock  L.^tchan^iC. 


.  33.5 

.  5  1.1 

.  6  I  .'7 

Week  to  I 

December  I  7 
05,lfl'7 
874,000 
0.7 10.000  > 


>  13.6 

I  16.0 

I  15.6 

Djevious 
week 
170,681 
1.409,000 
9,3  10.000 


—TOTAL  1  O  DATL-- 

1941  1940 

4,937,562  13,504.688 


153,730,000  196.898.000 
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LARGER  DEMANDS 
FOR  FOODSTUFFS 
FROM  PRAIRIES 

Escteniioii  oi  War  to  the  Pacific 
Means  New  Calls  On  the 
West 


AT  THE  LOOKOUT 


SHIPPING  BIG  FACTOR 


Sptclkl  CArret^ndanc* 
Winnipeg.  —  With  hostilities 
now  raging  on  the  PacfTlc  and  vast¬ 
ly  increased  demands  on  agricul¬ 
ture  being  made  in  the  United 
States  for  home  consumption,  west¬ 
ern  Canada  has  found  Itself  pro¬ 
jected  into  a  new  sphere  of  impor¬ 
tance  in  the  war  picture.  Indus¬ 
trial  and  military  considerations, 
not  to  mention  shipping,  will  re¬ 
duce  the  amount  of  food  supplies 
which  would  normally  be  forthcom¬ 
ing  from  the  United  States  for  the 
British  Isles.  With  ever-growing 
home  demands  and  an  acute  farm 
labour  shortage  being  experienced, 
eastern  Canada  is  expected  to  have 
difficulty  in  sustaining  Its  export 
program.  The  prairies,  however, 
can  and  will  fill  in  the  gap,  accord¬ 
ing  to  farm  authorities  here. 

In  fact  the  gap  is  now  in  process 
of  being  filled.  According  to  the 
latest  computation  from  the  Bacon 
board  at  Ottawa.  A  preliminary 
estimate  indicates  that  total  slaugh¬ 
terings  for  the  hog  year  beginning 
October  1,  1941,  may  be  about 
seven  million  head,  with  about  four 
iniilion  coming  from  the  West  and 
three  million  from  the  East.  Even 
if  this  production  figure  is  reached, 
Iiowever,  domestic  consumption  will 
apparently  need  to  be  kept  under 
close  surveillance,  in  order  to  en¬ 
sure  that  adequate  quantities  are 
secured  for  export. 

The  trend  of  production  in  this 
connection  is  also  illustrated  from 
the  latest  report  of  the  Bacon 
Board.  This  shows  that  in  the 
fourth  quarter  of  the  current  hog 
year  production  In  western  Canada 
jumped  19.6%,  as  compared  with 
a  loss  of  6.3%  in  eastern  Canada 
for  the  same  period.  Slaughterings 
in  western  Canada  increased  over 
the  preceding  year  by  more  than 
million  hogs  or  46.4%,  while  in  the 
East  the  increase  was  less  than  half 
a  million  hogs  or  14.8%.  For  the 
year  as  a  whole  slaughterings 
Western  Canada  represented  52% 
of  the  total  as  compared  with  only 
46%  a  year  ago. 
lisrger  Proportion  ]<>om  Prairies 
The  indications  are.  consequent 
ly,  that  a  far  larger  proportion  of 
Canada’s  food  is  to  come  from  the 
prairies  in  future.  Everywhere  the 
responsibility  will  be  welcomed 
The  west  has  already  made  big 
strides  in  mechanized  farming,  and 
groat  crops  will  be  produced  in  the 
future  with  relatively  much  less 
labour  being  involved.  Hog  produc 
tion  will  increase  in  an  accelerated 
ratio,  while  beef  cattle  are  easily 
raised  on  the  west’s  vast  grazing 
areas.  Ontario  and  British  Colum 
blu  are  now  benefitting  by  Mani 
tuba’s  new  discovery  that  this  pro 
vluco  is  a  natural  corn-raising  area 
and  in  a  normal  year  the  feed  sltua 
tion  for  the  whole  of  Canada  can  be 
taken  care  of  by  production  on  the 
prairies. 

During  the  recent  months  the 
United  States  agricultural  author! 
ties  have  been  urging  a  great  In¬ 
crease  in  production  to  meet  British 
war  needs.  They  have  already  In¬ 
creased  their  exports  of  lard,  meats 
eggs  and  milk  products.  But  this 
advance  's’as  only  small  compared 
with  that  sought  for  next  year 
Under  the  instructions  of  the  de¬ 
partment  of  agriculture,  it  has  been 
planned  that  a  representative  will 
visit  every  farm  in  the  country  to 
find  if  that  farm  can  speed  up  pro¬ 
duction. 

Local  committees  have  been  plan¬ 
ning  how  many  more  cows,  pigs  and 
chickens  could  be  fitted  into  the 
programme  of  their  districts.  This 
objective  was,  nominally  at  least, 
conceived  as  an  aid  to  Britain.  The 
columns  of  American  farm  journals 
were  filled  with  gloomy  forebodings 
of  farmers  w'ho  feared  over-produc 
tion. 

Food  Requirements  Greater 
But  the  food  requirements  of  a 
country  at  war  aro  far  greater  than 
to  those  of  one  at  peace.  There 
has  already  been  a  large  increase 
in  food  needs  of  the  United  States, 
due  to  fuller  employment.  That  de¬ 
mand  will  further  increase.  And  the 
food  demand  of  men  undergoing 
military  training  is  much  greater 
than  the  requirements  from 
similar  civilian  population.  It  now 
seems  probable  that  much,  if  not 
all  of  the  additional  food  produced 
on  the  farms  of  the  United  States 
for  aid  to  Britain,  will  be  needed  in 
the  home  market. 

This  war,  fought  across  the 
world’s  widest  ocean,  will  also 
bring  .a  new  demand  for  shipping. 
Space  will  be  still  more  difficult  to 
obtain.  Canada  in  this  regard  en¬ 
joys  a  special  position  of  advantage 
and  responsibility.  She  is  the  food 
source  nearest  to  Great  Britain.  On 
her  will  fall  the  heavy  end  of  the 
Job  of  feeding  Great  Britain.  With 
tho  cast  absorbed  as  it  is  with  its 
industrial  program,  the  food  sup¬ 
plies  from  the  Prairies  will  be 
needed  as  never  before,  since  the 
1914-1918  conflict,  and  the  west 
can  deliver  the  goods. 


The  index  of  capitalized  yields  was 
147.3,  a  decline  of  0.3%  from  the 
preceding  week.  Common  stock 
prices  showed  further  decline  dur¬ 
ing  the  week  of  December  6tli, 
while  trading  was  more  active. 


(Continued  from  Page  1) 
sent  government  Has  had  the  sup-  in  animal  products 
port,  during  the  war,  of  the  people 
generally,  and  there  is  much  to  up¬ 
hold  it«  claim  that,  in  a  way,  it  hai 
been  a  “national  government,’’  but 
at  times  there  have  been  major  is¬ 
sues  that  have  arisen  where  the  gov¬ 
ernment  has  seemed  to  exercise  ex¬ 
tra  caution,  to  “appease  minority 
elements,  possibly  in  fear  of  their 
voting  strength,  and  it  is  being  ar¬ 
gued  that  a  government,  worrying 
about  having  to  “appease”  minority 
elements,  may  not  be  the  right  sort 
in  a  country  which  is  in  a  critical 
period  of  a  fight  for  its  existence 
Unices,  therefore,  the  present  gov¬ 
ernment  can  continue  to  demon¬ 
strate  that  it  can  be,  and  act 
strongly  as  a  National  government, 
in  cracking  down  on  self-seeking 
minority  elements  desirous  of  capi¬ 
talizing  on  the  war,  the  pressure  for 
change  at  Ottawa  seems  likely  to 
increase.  At  Washington,  the  Con¬ 
gress  and  people  have  given  their 
executive  more  extensive  powers 
than  any  one  man  has  ever  held 
before  in  that  country,  and  in  Lon¬ 
don,  there  has  been  a  National  Gov¬ 
ernment  for  some  time. 


War  Reatrictiona  Reduce 
Oyater  Importa  From  U.S. 

Halifax,  N.S.  —  Because  of  war* 
time  restrictions  and  the  exchange 
situation,  oyster  imports  to  Canada 
from  the  United  States  have  been 
greatly  restricted  with  the  result 
that  oysters  from  the  Maritime  pro¬ 
vinces  are  now  in  greater  demand 
to  make  up  the  deficiency. 

It  is  also  stated  that,  whilst  Pa¬ 
cific  coast  oysters  have,  in  other 
fears,  gone  to  Western  Canadian 
Barkets,  an  increasing  number  of 
ifeipmeats  are  now  coming  further 
gasi(. 


Sliflit  Reaction  in  | ! 

Hie  Economic  Index 

The  weekly  index  of  the  Domi¬ 
nion  Bureau  of  Statistics,  showing 
fluctuations  in  six  economic  factors 
was  115.7  in  the  week  of  December 
6th  against  116.0  in  the  preceding 
week.  The  standing  one  year  ago 
107.2,  an  increase  of  7.9%  having 
been  shown.  Each  of  the  six  fac¬ 
tors  except  common  stock  prices 
was  at  a  higher  position  than  one 
year  ago. 

Railway  traffic  recorded  a  minor 
increase  aftd¥  seasonal  adjustment, 
the  Index  on  the  base  of  1926  ad¬ 
vancing  from  107.8  to  108.5  in  the 
first  week  of  December.  The  stand¬ 
ing  of  the  index  (pne  year  ago  was 

98.8  an  advance  of  9.8%  having 
been  indicated.  Total  trafHc  to  De¬ 
cember  6  was  3,024,000  cars 
against  2,656,000  in  the  same  per¬ 
iod  of  1940,  a  gain  of  about  14%. 

Continuance  of  the  industrial  ex¬ 
pansion  was  indicated  by  a  rise  of 
22%  in  the  Index  of  employment 
during  the  12  months  ended  Octo¬ 
ber  1st,  tho  standing  at  that  time 
on  the  base  of  1926  having  been 
165.8.  The  export  shipments  of 
wheat  in  the  first  11  months  of  this 
year  were  178.4  million  bushels 
against  127.4  million  in  the  same 
period  of  1940. 

A  recession  was  shown  in  whole¬ 
sale  prices  during  the  week  of  De¬ 
cember  5,  the  Index  receding  from 

93.9  to  93.6.  Declines  were  shown 


'  year.  Exports  in  the  19  weeks  ended 
December  12  totalled  .'14.081.999 
busliela  compared  witli  34, 927, 662 
in  tho  same  period  last  year. 

'  Marketings  for  llie  19  weeks  end¬ 
ed  December  12  totalled  1  36  502,- 
228  bushels  compared  witli  263,- 
726,814  in  tiie  same  period  last 
year.  Receipts  by  provinces;  Mani¬ 
toba.  25.817,378  (  35,767,641  ); 

Saskatcliewan,  71,696,659  (  1  44,- 


textiles  and 
wood  and  paper  hut  other  main 
groups  remained  unchanged.  The 
cost  of  living  index  advanced  from 
115.5  on  October  1st  to  116.3  one 
month  later.  The  November  in- '  478,925 ) ;  Alberta.  39,988.1 9  P  (  83,- 1 
crease  was  due  mainly  to  the  food!  480,248).  j 

section  which  rose  from  123.2  to'  The  visible  supply  of  Canadian  I 
126.4.  i  wheat  in  the  week  ended  Dccem- 

The  price  of  high  grade  bonds  re-  !  totalled  503  632.908  bushels 

ceded  In  the  week  under  review.  !  *^®*''P**’^*^  witli  502,384.275  the 


Mr.  King  Makes  Moves  to  Meet 
Demand  for  National  Government 

Cabinet  Strengthened  Against  Oppondon  At  Next 
Session  of  Pariiament— Mr.  Poiver  Goes  Far  To  As¬ 
sure  Public  On  Conscription  To  Meet  Needs  Which 
May  Arise 


]  Reserve  Action 

Right  of  Appeal 

Abitibi  Decision 


previous  week  and  478,205,223  the 
corresponding  week  last  year. 

Wlieat  stored  in  Canadian  elevat¬ 
ors  totalled  469,923,043  busliels  and 
wheat  in  the  United  States  totalled 
33,709,865  bushels.  j 


Big  Movement  of 
Iron  Ore  Continues 


American  Steel  Industry 
Now  On  A  War  Footing 

A  sharp  increase  was  recorded  in  '  'pho  American  steel  industry  went 
the  tonnage  of  freight  passing  last  week  on  a  strict  war  footing, 
through  Canadian  and  United  i  with  fir.st  reactions  in  iJic  trade 
States  locks  of  the  SauU  Ste.  Marie  ,  pointing  toward  complete  rutting 
Canals  in  November  over  the  cor-  •  off  of  uon-essential  steel  require- 
responding  montli  last  year.  The  ments. 

total  was  12,222,942  tons  as  against !  Although  tho  industry  has  con- 
8,642,025.  Iron  ore  dow'n  tlie  j  .sistenlly  given  defense  business  the 
Canal  increased  to  8,190,918  tons  j  right-of-way  over  other  require- 
from  last  year’s  tonnage  of  5,809,- 1  ments,  the  step-up  in  defense  needs 


999,  a  gain  of  41%.  Traffic  using 
tho  Welland  Ship  Canal  in  Novem¬ 
ber  totalled  1,466,136  tons  as 
ainst  1,528,908  a  year  ago,  and 
the  St.  Lawrence  Canals  774,350 
tons  compared  with  893,008. 


Slight  Recession  in 
Wholesale  Price  Index 

The  Dominion  Bureau  of  Statis¬ 
tics  report  its  general  wholesale 
commodity  prices  index  in  tho  week 
ended  December  12  at  93.5,  on  the 
base  1926  equals  100,  compared 
with  93.6  in  the  previous  week  and 
84.3  in  the  corresponding  week  last 
year. 

Chief  component  groups  with 
weekly  and  yearly  comparisons  in 
brackets:  vegetable  products  80.4 
(80.1-70.9):  animals  and  their  pro¬ 
ducts  98.7  (99.6-83.8):  fibres,  tex¬ 
tiles  and  textile  products  96.0 
(96.0-84.1):  wood,  wood  products 
and  paper  98.3  (98.3-91.6);  iron 
and  its  products  112.7  (112.7- 

106.1);  non-ferrous  metals  and 
their  products  78.2  (78.2-77.7); 

non-metallic  minerals  and  their  pro¬ 
ducts  98.9  (98.9-90.8):  chemicals 
and  allied  products  103.6  (103.6- 
90.2). 

Index  of  Canadian  farm  products 
was  74.2  compared  with  74.5  and 
67.4.  The  index  for  industrial  ma¬ 
terial  prices,  on  tlie  base  August, 
1939,  equals  100,  was  140.7  against 
141.0  and  122.7. 


and  the  need  for  doing  the  impo.s- 
siblc  caused  all  steel  companies 
la-st  week  to  scrutinize  their  order 
books  closely  in  anticipation  of  a 
much  greater  load  in  war  require¬ 
ments. 

It  is  reiterated  that  the  Army, 
tho  Navy,  the  Maritime  Commis¬ 
sion  and  lease-lcnd  customers  will 
get  first  call  over  all  others  requir¬ 
ing  steel,  whether  or  not  the  latter 
have  ratings. 

While  steel  production  will  con¬ 
tinue  to  be  maintained  at  maxi¬ 
mum  capacity  consi.stcnt  with 
available  supplies  of  pig  iron  and 
scrap,  tho  distribution  and  finish¬ 
ing  of  steel  products  arc  expected 
to  ''undergo  substantial  changes. 
It  is  believed  hero  that  direct  al¬ 
locations  for  tho  main  branches  of 
the  government  will  multiply  rapid¬ 
ly,  with  the  result  that  priority-rat¬ 
ed  business  will,  of  necessity,  lia\e 
to  be  filled  after  allocated  touu.agcs 
are  provided  for. 


Big  Gain  In  Fisb  Caleb 

Of  Canada  In  September 


Wheat  Being  Exported 
In  Larger  Volume 

The  Dominion  Bureau  of  Stalls 
tics  reports  that  overseas  export  |  ,viek,  I’rinco  Edward 
clearance  of  Canadian  wheat  totalled 
4,183,113  bushels  in  tho  week  ended 
December  12  compared  with  1,4  80,- 
527  the  corresponding  week  last 


Cinfldiifi  Business  Index 


Ottawa. —  Total  catch  of  nearly 
1,360,000  hundredweight  with  a 
landed  value  of  $3,177,000  —  gains 
of  more  than  321,000  hundredweight 
in  volume  and  $1,341,000  in  value 
compared  witli  September,  1940  — 
is  reported  for  Canada’s  five  sea 
fishery  provinces  this  week.  Both 
Atlantic  and  Pacific  coasts  showed 
advance.^. 

lucrcasc.s  in  eatc.li  and  banded 
value  were  shown  for  New  Bnins- 
Islami.  tiiio- 
bec  and  British  Columbia. 


(Continued 

his  armour,  furbishing  the  plates, 
and  polishing  his  weapons.  By 
the  time  Mr.  Meighen  gets  to  the 
Commons,  after  that  February 
9th  bye-election,  ho  will  find  Mr. 
King  pretty  strongly  entrenched 
against  the  Opposition  and 
against  whatever  demand  there 
may  be  for  National  government. 

There  are  stlU  other  features 
to  this  cabinet  strengthening. 
The  prime  minister  may  have  to 
go  to  the  people,  and  sell  a  bitter 
pill  without  the  advantages  (or 
disadvantages)  a  general  election 
can  bring.  In  other  words,  if  he 
has  some  sort  of  regimentation, 
some  quasi-conscription  to  intro¬ 
duce,  he  wants  men  in  there  on 
the  treasury  benches  -who  can 
throw  as  well  as  catch.  He  knows 
the  opposition  will  be  in  there 
pitching  plenty,  and  he  knows  too 
that  some  of  the  electors  will  be 
dead  set  against  him.  He  wants 
to  have  the  type  of  fellow  in  his 
cabinet  that  can  go  out  to  do  a 
bit  of  campaigning,  a  bit  of  ex¬ 
plaining,  over  the  w'eek-ends,  to 
sweeten  up  the  minds  of  the  elec¬ 
tors  who  might  have  gone  just 
the  least  bit  sour. 

If  there  is  to  be  sweetening  to 
follow  the  souring,  you  may  well 
ask,  in  tho  vernacular — what’s 
cooking’.' 

V- 

Well,  Hon.  C.  G.  Power,  out¬ 
spoken  air  minister,  ha.s  given  a 
partial  answer.  He  did  not  say 
that  Canada  was  going  to  have 
conscription,  but  bis  paraphrase 
would  indicate  that  we  are  going 
to  get  perilously  close  to  it. 

But  it  seems  to  this  scrivener 
that  the  King  government  is  first 
going  to  go  one  step  closer  to 
conscription  without  actually 
having  it.  They  are  going  to  get 
the  .square  pegs  out  of  the  round 
holes,  and  then  they  are  going 
to  get  those  who  are  in  no  holes 
at  all,  and  put  them  to  work  in 
the  right  holes.  There  is  still 
much  latent  talent,  much  surplus 
ability,  floating  around  Canada. 
This  IMr.  King  purposes  to  har¬ 
ness.  The  fellow  who  retired  at 
60  and  is  still  full  of  pep,  the 
widow  of  4  0  bursting  with  vitali¬ 
ty,  the  farmer’s  son  with  nothing 
to  do  all  winter — these  are  the 
people  Mr.  King  expects  to  get 
to  work.  For  most,  it  will  be  a 
ideasant  invitation,  for  the  work 
in  many  cases  will  carry  pay. 

Nor  is  it  the  intention  of  tho 
government  to  root  up  people 


from  Page  1) 

who  already  are  doing  a  useful 
job  where  they  are.  Rather  it 
will  be  the  task  of  the  govern¬ 
ment  to  put  to  work,  those  for 
whom  the  war  in  its  belt-tighten¬ 
ing  phases,  is  throwing  out  of 
work.  Take  for  instance,  sales¬ 
men  for  motor  cars.  There  will 
be  fewer  cars  made,  and  it  no 
longer  requires  a  salesman  to  sell 
a  car.  If  a  man  wants  a  ear,  he 
probably  will  soon  be  going  to 
the  few  dealers  left,  pleading 
with  one  of  them  to  save  him  a 
car.  It  will  be  as  bad  as  that. 
Now  then,  for  a  young  fellow, 
being  eased  out  of  a  car  peddling 
job  just  means  he  gets  into  The 
King’s  uniform.  But  for  a  mar¬ 
ried  man  with  three  children,  or 
the  fellow  45,  or  the  guy  with 
flat  feet,  it  means  unemployment. 
Therefore,  these  ex-salesmen  are 
really  going  to  be  idle.  What  is 
true  of  autos  is  going  to  be  true 
of  all  kinds  of  machinery.  The 
salesman  is  going  to  go  into 
eclipse  for  the  war.  But  from 
behind  that  eclipse  may  emerge 
the  same  man  as  a  real  go-getter 
in  some  wartime  enterprise.  That 
is  what  we  may  see  first  rather 
than  conscription. 

*  V* 

Conscription  may  come  in 
rather  painlessly,  by  amending 
tho  .Mobilization  Act  to  enable 
draftees  to  serve  abroad.  They 
are  obliged  to  serve  only  at  home 
now.  But  if  this  territorial  res¬ 
triction  were  lifted,  and  tlie  lime 
extended,  you  would  have  in 
effect,  conscription,  without  it 
being  specifically  labelled  as 
I  such.  It  would  seem  that  it  might 
more  easily  come  this  way  than 
in  an  outright  blast  from  Parlia¬ 
ment  Hill. 

Meanwhile,  King  is  preparing 
for  the  Parliament  of  1942  as  he 
has  not  done  for  any  parliament 
in  a  long  lime.  He  is  getting  his 
cabinet  ready,  he  is  getting  his 
anti-.Meighen  ummunitioii  ready, 
he  is  lining  up  his  forces  to  fight 
any  .  'roronto-Tory  cry  for  con¬ 
scription  (as  opposed  to  more 
friendly  requests  from  else¬ 
where)  and  he  is  slaving  fever¬ 
ishly  to  put  his  House  in  such 
good  order  that  nothing  anybody 
can  do  will  be  able  to  dislodge 
him. 

Incidentally,  time  as  usual  is 
playing  into  King's  hands.  He 
stands  higher  today  than  he  tlid 
when  Parliament  closed.  He'll 
be  better  off  yet  in  January. 


(Continued  from  Pace  1) 
other  hand,  it  was  contended  that 
the  proceedings  were  under  (he  Do¬ 
minion  Bankruptcy  .\ct. 

it  was  argued  by  Cordon  Mc.Mil- 
lan,  who  also  appeared  for  the  li¬ 
quidator,  that  there  was  .sufficient 
doubt  to  the  judgment  and  the  mat¬ 
ter  was  of  sufficient  importance  to 
warrant  granting  leave  to  appeal. 

R.  Magono,  K.t’.,  appearing  for 
the  Province  of  Ontario,  said  that 
'  .Mr.  .lustice  Middleton  had  found 
I  that  the  company  was  ojicrating  uii- 
j  der  the  Dnininion  Winding  Up  Art. 

but  he  added,  "the  fact  Is  that  the 
i  receiver  and  manager  was  appoini- 
i  ed  under  mortgage  procedure  and  is 
,  operating  under  a  provincial  sta- 
I  tutp.  His  lordship  was  in  error,  he 
j  contended,  when  he  .said  the  com¬ 
pany  was  being  operated  under  a 
I  Dominion  act. 

Mr.  Magoiio  submitted  that  this  is 
I  a  mortgage  action  taken  under  On- 
j  lario  legi.slation.  and  Ilin  la'gisl.i- 
I  ture  cun  do  an> thing  it  chooses  wiili 
i  that  mortgage  security.  The  action. 

he  said,  was  lauiicheil  under  the  On- 
j  tario  Act  and  the  Dominion  \\  ind- 
;  ing  U  Act  merely  set  the  procednic 
to  he  followed. 

Car  and  Foundry 
j  Report  To  Show 

Profits  Growth 

(Continued  from  Page  1) 
will  be  used  for  tdher  war  plants 
being  erecltnl  in  Canada. 

Canadian  Car,  visioning  po.ssilile 
needs  for  \\ar  produels  prior  to 
outbreak  rf  the  war,  pioneeitHl  in 
preiiarations  for  \iar  rni<‘rgeni  > , 
and  thus  .since  has  been  calbsl  up¬ 
on  by  tlie  goioriimeni  for  uiiii/a- 
lion  of  \irtnall>'  all  its  facilities 
for  war  work.  'I'lie  company  is  still 
ilia  po.silioii  to  make  i allwai  iqulii- 
nient,  whiili  prior  lo  the  uar  \\as 
the  eompaii\'s  main  productive  ac 
tivilv,  and  vvhicll  xvcMlId  of  eouise  be 
more  proftiable  Ilian  tlie  very  nar¬ 
row  profit-margin  war  Inisiness  it 
has  Iteen  bandlini;,  but  tlie  slioitage 
of  steel  lias  liniii('<l  to  very  small 
amounts  the  steel  iliat  tlie  uoveiii- 
ment  will  release  for  railwav  equip¬ 
ment  work. 

In  addition  to  operation  of  its 
own  plants,  the  Canadian  Carnian- 
agomont  lias  been  railed  upon  tc 
handle  the  highly  difficull  task  id 
managing  ilie  governnieni -ow  ned 
sliell  filling  plant  at  Montreal  Ikisi. 
where  some  9,0bo  workers  arc  now 
ein|>loyed.  So  far  as  can  be  learn¬ 
ed,  the  government  ba.s  made  no 
payment  to  Canadian  Car  for  this 
management  work,  os  yet. 

riio  I’inaiu  lal  ’l  imes  reaelies  a 
class  of  people  v\bo  are  interested 
ill  ami  able  to  buy  invest  ment 
I  .seeliritles. 


FINANCIAL— D.B.S. 

Bank  Debits — October . $ 

Total — 10  Months  . $ 

Chartered  Banks — October  3  I  si— 

Demand  Deposits  . $ 

Sevings  Deposits  . $ 

Current  Loans  . . . $ 

EXTERNAL  TRADE— D.B.S.— 

Total  Imports — October  . $ 

Domestic  Exports — October  . $ 

Foreign  Ixports — October  . $ 

Total  Trade — October  . $ 

Balance  of  Trade— October . $ 

Exporta — T en  Months . $ 

Imports — Ten  Months . $ 

Balance  of  Trade . $ 

BUSINESS  CONDITIONS— D.B.S. 

Ten  Months — 

National  Income  (Tentative  Compila¬ 
tion)  First  10  Months . $000 

General  Economic  Situation — 

Index  of  Physical  Volume  of  Business 

September  30  .  1935-9=.  100 

Index  of  Industrial  Production 

September  30  .  1935-9=100 

Production  and  General  Butineaa — 
Mineral  Prod.  Sept.  30. ...  1935-9=  100 
Cold  Receipts — 9  Months. ..  Fine  Ozs. 
Silver  Shipments — 9  Months  Fine  Ozs 

Coal  Production  . Tons 

Manufacturing  Production:  1935-9=100 
Flour  Production  (First  8  Mos.I.BbIs. 
Sugar  Manufactured — 10  Mos.,  Lbs. 
Cattle  Slaughterings — 9  Months,  No. 
Hog  Slaughterings — 9  Months.  ...  No. 

Cigarettes  released  . No. 

Cigars  released  . No. 

Leather  Boots  &  Shoes  (First  6  Mos.) 

Pairs 

Raw  Cotton  Consumption — 9  M..  Lbs. 

Newsprint  Production  . Tons 

Exports  of  Planks  and  Boards, 

9  Months  . M.  ft. 

Steel  Ingot  Production . Long  Ton 

Pig  Iron  Production . Long  Ton 

Automobile  Production,  Cars  and 

'Trucks — 9  Months  . .No. 

Petroleum  Imports — 9  Mos.  000  Cals. 
Crude  Rubber  Imports — 9  Mas.,  Lbs. 
Contracts  Awarded — 10  Months.... $ 
Building  Permits,  58  Municipalities.! 
Electric  Power  Output. ..  .000  Kw.h. 
INTERNAL  TRADE— D.B.S. 

Wholesale  Salea— 9  Moa  1935-9=100 
Retail  Salea— October. ..  1935-9=  100 
Octabar  Cemparlaona:— 

Building  Permits . $ 

GRAIN  STATISTICS— BUSHELS— D.B.S. 

Wheat  in  Store — December  5 . 

Other  Grains  . 

Export  Clearances — 

Week  to  December  5  . . . 

Total  Since  August  I . 

EMPLOYMENT— 9  months,  average 
unadjusted — 

General  Index  . 1926=100 

Manufacturing  . 

Logging  . 

Mining . . . 

Construction  . . 

Trade  . 

TRANSPORTATION— D.B.S. 

Carloadings — 

Cars  . 

Cumulative  Total- 

Cars  . 

Railway  Cross  Earnings  to  Dec.  14 
Gross  Revenue,  C.N.R.  (Can.  Lines).! 
Gross  Revenue.  C.P.R. — to  Dec.  1 4..$ 

C.N.R _ Week  lo  Dec.  14 . $ 

C.P.R.— Week  to  Dec.  14 . » 

RAILWAY  EARNINGS— C.N.R.— 

Month  of  October- 

Operating  Revenues  . 


1941 

3,627,176,887 

32.129.505.109 

1,135,523.000 

1,591,700.000 

1,146.857.000 

140,819,038 
.138,129.242 
1.548,521 
280,496.801 
—  1,142,275 


1940 

3.526.624.7)0 

28.179.804.697 

941,279,000 
1.599,464,000 
1. 143.203.000 

108.644.852 
102,972,407 
3.818.403 
215,435.662 
-1,854,042 


Change 


2.9 


+  20.6 

—  00.5 
+  00.3 

+  28.7 
+  34.1 

—  59.4 
+  30.2 


Net  Revenue . . . 

Ten  Monthe— 
Operating  Revenues 


Net  Revenue  .  , 
C.P.R. — October- 
Gross  Earnings 


n.  C.  LUMOlillt  OUTPUT  GAINS 

■Vancouver.  —  British  Columbia’s 
official  sawlog  scale  for  nine  months 
this  year  reached  2,684,250  699 
board  iMt,  increase  of  87,936,- 


Net  niarnin^;^ 

T#n  Months*— 

Gross  Earnin 
Working  Lxp 


Nel  Earnings  . . . 

D>B.S.*^Doininioii  Bureau  of  btaliatics. 


Canadian  Sensitive  Commodity  Index.  coiii;)i)9d  bv  \^’uori. 
moved  up  fractionally  to  73.0  on  Wednesday,  Dccenibei  I7l!i.  fn 
Same  day  year  ago  the  index  s»tood  at  67.2.  L)ur)i)g  p.tst  i 
gained  ground  while  copper*  lead.  zinc,  wheal,  wuul.  rubber, 


1,308,095.615 

963,881,321 

+  35.5 

1,188,715.434 

877.364.556 

+  35.5 

+  119,360,181 

+  86,5  16,765 

4,335,000 

3,938.000 

+  10.1 

133.6 

.1 18.5 

+  12.9 

147.4 

130.6 

+  12.9 

130.2 

126.2 

+  3.2 

3,820.603 

3,662.991 

+  4.3 

13,979,090 

16.199,168 

—  13.7 

14.535.3)6 

14,01  7.445 

+  3.7 

148.9 

130.9 

+  13.8 

13.984,534 

10,081.998 

+  38.7 

981.580,290 

886,565,423 

+  10.7 

1,258,035 

1.182.876 

+  6.3 

4.)98.536 

3,463,7)4 

+  21.2 

7.107.786.048 

6,310,136,641 

+  12.6 

152,964.814 

131,582,041 

+  15.5 

18,404.551 

15,239.075 

+  20.8 

147,249.876 

142,218.910 

+  3.5 

2,824.734 

2,884.049 

—  2.4 

1,726,815 

1,788,363 

—  3,4 

1,971,909 

1.649.639 

+  19.5 

1,082,222 

948,841 

+  14.0 

209.213 

154,848 

+  35.1 

1.203.964 

1,060,535 

+  13.5 

127,255.620 

08.083.514 

+  86.9 

374,881,400 

329.091,500 

+  15.9 

75.801,301 

81,324.052 

—  6.8 

27,040,578 

24.971,047 

+  8  0 

138.0 

1 16.4 

+  1 9. 1 

152.4 

13  1.9 

+  16.0 

12,901,757 

8.466,440 

+  50.2 

502,384,275 

47  1,738.036 

-1-  6.5 

30.638.865 

24,205.808 

-1-  26.6 

3,796,359 

2,518,964 

+  50.7 

49,898.886 

33,447.1  30 

+  49.2 

1  47  2 

1  M)  T 

+  23.2 

102.2 

127.0 

+  27.7 

1  78.8 

140.0 

+  27.7 

1  7  4.  > 

Ibb  b 

4.4 

1  19.2 

82.4 

+  44.7 

15  4. 1 

140.5 

+  9.7 

to  Dec  6 

NX'eek  ((:?o 

Venr  rAHo 

66.606 

69.09  7 

00,705 

To  Dec.  6 

Year  .i go  2 

years  ^>40 

3,023,787 

2.056.430  2.418,349 

1941 

1940 

288.803.21  1 

2)4,220.408 

4-  25.5 

209.622.000 

Io2,02).000 

-I-  29.5 

6.322.300 

5.349.721 

-h  18.7 

4.767.000 

3.730,000 

-!■  27.6 

I'M  1 

I9J0 

C  liHniLje 

$ 

$ 

$ 

28.;b0.510 

22.9b4,979 

5.7/5.551 

22.721.781 

1  7.743,6  )  7  -j 

4.978.124 

6.0)8.729 

5,244,322  -j 

797.407 

.  249.07i.T’l 

201.400.9/0 

47.071,55  1 

.  194.444,460 

108,191,3)2 

20,235,1  54 

54,628,055 

33,209.638  -i 

21,4l»,4i; 

2  1,5  76,652 

16.891.992 

4.684.600 

15,638,764 

1  1,42  1,353 

4.2  1  7.41  1 

5,93  7,887 

5.470,o39  -; 

467,248 

180,034.146 

158,759.804 

41.294.542 

.  144.368,587 

112,979.190  i 

5  1.589,397 

.  .  3 

25,700,614  •, 

9,904,944 

Stocn^akUuf. 

FOR  THE  INVESTOR 
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II 

...  a  year  which  promises  to  see  a  continuation  of  war-created 
conditions  ...  is  a  time  for  weighing  past  experiences  and 
making  plans  for  the  future.  And  it  is  a  time  when  Investors 
can  well  take  stock  of  their  holdings  .  .  .  consider  them  in  the 
light  of  what  has  taken  place  and  what  may  be  in  prospect. 


The  year  just  closing  has  been  an¬ 
other  twelve-month  of  unexpected 
development  and  drastic  adjust¬ 
ments.  The  outlook  as  a  new  year 
opens  is  encouraging  but  marked  by 
the  prospect  of  continued  war  with 
all  its  uncertainties  and  problems. 

It  is  a  time  when  carcfbl  considera¬ 
tion  as  to  the  investment  of  new 
funds  and  well-judged  changes  in 
securities  held  may  well  improve 
the  investor’s  position  as  to  both 
security  and  income. 


Through  its  “Hints  to  Investors  * 
department  The  Financial  Times 
offers  its  subscribers  an  individual 
service  in  regard  to  the  position  of 
their  holdings  and  advice  as  to 
changes  and  new  purchases. 

And  each  issue  provides  a  com¬ 
prehensive  review  and  analysis  of 
all  important  developments  at 
home  and  abroad  bearing  on  in¬ 
dustrial,  commercial  and  financial 
conditions  and  the  investment 
smarket. 


“Your  paper  is  in  iny  opinion  the  best  financial  paper  issued  in 
this  country  and  I  find  it  very  informative  and  liope  to  be  u 
subscriber  for  many  years  to  come.’’ 


There  is  tia  other  imestutent 
service  ucailuhle  at  a  price  to 
compare  with  that  offered  to 
stibscribers  of  The  Financial 
Times  at  MO  a  year. 

AftK  YOLR  B.t.VK  MASAUF.K 
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STOCK  MARKETS  i 
HOLDING  ABOVE 
LOWS  OF  1940 


Heard  in  the 

Board  Room 


New  Bristol-Myers  Head  i| 


Made  Vice-President 


iJVfft/  VI  X  I-'OLIiOWlVG  the  recent  market' 

- - -  break,  some  traders  have  been  comb-  i 

But  Rallies  Fail  to  Halt  Pressure  | 

of  Selling  on  Latest  War  arc  conimoii.  Some  groups  of  stocks 

unusually  depressed  iu  terms  of 
Uevelopments  previous  price  levcis-for  instance.  , 

- - —  utilities.  Much  of  the  sciliug  in  , 

I  IM  \A/irpi^  power  stock,  it  is  reported,  has 

tjKUUNU  LObr  IN  WLLK  been  for  estates,  though  it  i.s  claimed  I 

-  j  that  such  selling  lately  ha.s  cased 

The  stock  markets  have  with- '  up.  Particular  attention  is  heing  paid 
stood  tho  shock  of  outbreak  of  war '  '’urgain-hunters  to  stocks  that 
....  ....  ,  ,  would  be  likely  to  stand  up  under 

with  .Japan,  and  initial  setbacks  efforts,  l.e.-.s  attention' 

the  Aliic.s,  relatively  well.  Only  the  is  being  paid  at  the  moment  to  the  i 
utility  stock  average  on  Canadian  post-war  factor,  as  it  is  now  com- j 
markets  dropped  below  uie  lOii  :  1""”'-'' ‘‘‘‘f- ' 
nw  .lud  tilts  average  already  aad  conflict.  Other  considerations  have 


resistance  been  cntcrin;; 


selections  of  ^ 


iMAKKKT  TREND 


‘  'I  HK  STOCK  >IAItKi:i'S  on  tins 
continent  this  past  week  have  been 
milling  around  in  an  important 
!  testing  area,  into  w  hicli  the  out¬ 
break  of  war  in  the  I'ar  Cast  drop- 
;  ped  them.  So  far  (up  to  the  close 
I  U  ednesday)  technical  action  of  the 
markets  under  tho  selling  has  been 
j  encouraging. 

.\t  New  ^drk.  the  .lapatictc  at- 
I  lack  on  Pearl  Harbour  and  other 
;  early  .Jap  .successes  seut  the  iudus- 
j  trial  average  through  the  l!)4P  low, 
i  where  the  panicky  selling  on  col- 
i  lapse  of  I'rauce  was  stopped.  The 
rail  average  has  failed  to  follow 
I  the  industrials  intO’  new  low  icr- 
;  ritory.  To  chart  students,  decline  of 
one  average,  but  not  BOTH  aver- 


!  DlVlDEiVDS  DECLARED 

( 

And  Other  Official  Notices 

Provincial  Paper  Limited  j  The  Royal  Bank  of  Canada 

Notice  is  hereby  given  that  Begu-  j  .A.V.NLAIi  .MEETINC, 

lar  Quarterly  Dividend  of  1  Tc  HE  Annuai  General  Meeting  of 

on  I’referrcd  Stock  has  been  de-  J,  the  Shareholders  of  the  Bank 
dared  by  PKOVINCIAL  I’APEHl  will  bo  held  at  the  Head  Office, 
LIMITED,  payable  January  lind,  360  St.  James  Street  West,  in  the 
1042,  to  shareliolders  of  record  as  City  of  Montrnal,  on  Thursday,  tho 
at  close  of  business  December  Ifilli,  8th  day  of  January,  1U42,  at  11 
1941,  in  Canadian  Funds.  o'clock  a. in. 

(Signed)  W.  S.  BAUBEB,  By  order  of  the  Board. 

Secretary-Treasurer.  DOBSON, 

General  Manager. 

.Montreal,  December  1,  1941. 


L.  S.  I'EUDON,  whose  election  as 


Montreal  l.iffhl  Heat  &  Power 

CO.NSOLIDATED 


level  —  due  to  special  influences.  stocks  since  the  entry  of  the  United'  .1.  G.  STIikVHOUSE.  who  litis  been ,  ance  level  is  indicative  of  an  immi-  Liquid  Carbonic  Canadian  Co 

On.  the  New  York  market  i^c  '  president  and  managing  di-iiicnt  change  iu  trend.  Limited,  ha.s  been  announced,  f 

rail  aver  i-o  held  welt  ihov’e  the  f'f  U.S.  e.xchange  rector  of  Bristnl-.Myer.s  Company  of  I  ^  j  was  also  electe 

9  0  lovv  wJiile  the  in  premium,  whieli  has  bcncfuted  cer- !  Canada,  Limited.  Prior  to  bis  elcc-  On  the  Canadian  markets  trading  director  to  replace  J.  Jamieson, 

IJIJ  tow  wmic  inc  inuu.sir  ai  .tvci-  tarn  companjcs  shipping  largely  to,ti,.n  to  the  pre.sidcnc,v.  Mr.  Sten- 1  lately  ha.s  tended  to  dwindle  when  tired 

ago  went  down  tiiiough  lo  chart  ,|,e  I'.S.,  i.s  not  given  quite  so  much  house  was  vice-president  of  the  |  prices  eased  off,  and  to  iiitprove  on  ’  _ 

smdeuts,  persistent  failure  of  ope  wciglu.  as  previously,  as  the  po.ssi- .  company.  the  rallie.s.  .Such  volume  iimications 

.New  l  ork  average  lo  follow  the  b,i,ty  of  return  lo  parity  between  - - - I  are  encouraging.  The  selling  at  MCrn  PAR  WHFAT 

other  through  an  important  resist-  the  U.S.  and  Canadian  dollars  TA  P*PTmi7  ' "umgh  it  das  raised  HUCU  f  1/A  YT  llL/i  I 

■inee  level  ,.s  eonsiderod  sugge.stivc  |,ccn  con.sidered  strengthened  by  re- |  D  Air  CDC  Tjl  V5T||ny  trading  to  above  the  million  share 

of  a  reversal  in  the  market  trend,  cent  events.  At  the  same  lime,  slocks  U/lALIlJ  IXf  JlUl/I  !  v  1,=,.  h:.H  «nv  CFFM 


ages,  through  an  important  resist-  a  director  and  vice-president  of 
ance  level  is  indicative  of  an  immi-  Liquid  Carbonic  Canadian  Corp., 
iicnt  change  iu  trend.  Limited,  ha.s  been  announced.  Nor- 

^  ^  man  J.  Bunker  was  also  elected  a 

On  the  Canadian  markets  trading  director  to  replace  J.  Jamieson,  re- 


other  through  an  important  resist-  the  U.S.  and  Canadian  dollars  liius 
■inee  level  i.s  eonsiilored  suggestive  been  eonsiderod  strengtliened  by  ro¬ 
of  a  reversal  in  the  market  trend,  eent  events.  At  the  same  lime,  stocks 
'trading  i>n  tlie  Canadian  inarkei.s  wtiich  have  an  international  mar- 


at  no  time  assumed  panicky 
portions. 


ket  — such  as  Canadian  Pacific.  In¬ 
ternational  Nickel  arc  considered 


On  Wall  jjtrcci,  Iherc  has  been  no  strengthened  by  the  increa.sed  pos- 


paiiicky  .selling  such  a.s  was  wit-  sibility  of  narrowiug  in  the  spread 
uessed  ill  the  t'rcak  after  the  col- l^S  and  Canadian  prices, 
lapse  of  J'raiicc,  but  lliere  has  been  ^  *  -Y 

sufficJcnt  increa.so  oi  trading  vul- 1  There  has  continued  steady  huy- 
umc  to  give  lia.si.--  fm  ebaracteriz-  lug  into  I'Ctter  situated  preferrerl 
ing  last  week'.s  trading  as  a  iiussi- '  .stocks  on  the  Canadian  markets,  and 


i  company.  the  rallies,  isiich  volume  inuication.s 

I  - - - -  !  are  encouraging.  The  selling  at 

;|wa*rp|wp  TA  PHTIIAl/  I-*'®'"'  York,  ihongli  it  iias  raised 

j  BAKERS  TO  STUDY  IS'";-,,;;;,;'':;"  i,';; 

fvpf  flfp|v«r  pf I  »  mi/ip  '  P®tt’''tuico  so  far  of  panicky  liquida- 
llrl  IVrKY  I  HAIvl«r  l■et’  in  general,  price  movements 
l/LlilTLlllI  VlinilUL  tho  Canadian  markets  this  past 

-  week,  c.xeept  in  the  mure  volatile 

Three  Deliveries  a  Week  and  stocks,  has  been  narrow. 

_  ,  .  r  t  ■  ^  ‘itPJ  Canadian 

Kcduction  of  Uverlapping  markets,  there  was  a  good  recovery 
Service  Suggested  follow  ing  the  initial  break  of  early 

last  week,  will)  revived  selling  on 


Reduction  of  Overlapping 
Service  Suggested 


Idc  felling  climax. 

So  far  there  h.i...  noi  been  .--uffl- 


hrokers  report  that  the  buying 
would  be  much  heavier  except  that 


Toronto  Bureau  The  Financial  Timei 
Toronto.  —  Officials  of  Toro 


SEEN  BY  GARDINER 

.’c  movements  _ _ 

'more' volaufe  Agriculture  Minister  Says^  Every 
w.  Available  Bushel  Will 

on  Canadian  ^  Required 

;ood  recovery  ^ 

reak  of  early  - - 

cd  selling  on  Edmonton  —  Before  the  war  is 
week  again|®ntJed  "every  bushel  of  Canadian  i 


ui>\'ard  pii.-ii  in  tiic  m 


arkcl  order  to  fill  any  sizeable  order  baking  conceru.s  were  not  prepar- 

rallies  to  i.rovidc  aiiv  eonvindug  'h  some  of  the  more  popular  issues  od  at  mid-week  to  corotiient  on  llic 

evidence  that  the  leslmg  iicriod  m  i^barp  bidding  up  of  the  price  would  of  the  Martime  1  rices  and 

l3c  ui9rk*'L.s  D\t'r.  IrdLlin;;  li;i3  b*-'  Yjccess.'iry,  7'hc  prcfrrre4  stocks.  Board  to  introdurp  ii 

been  fairly  ’  actix  c  ou  rallies,  bin  b.v  f  often  neglected  in  peacetime.  Iiavc  da.v.s-a-wcck  bread  delivery.  "We 

seen  offered  attractions  to  the  more  con-  "  have  to  see  tho  statement  and 


.  .T-  ,  testing  the  markets  power  to  ab- 

Offie.als  of  Toronto 

1.S  were  not  prepar- 

i  to  corotiient  on  Hie  .  ^  ... 


wnoat  which  is  available  from  our 
good  wheat  producing  lands  will  be 
required"  and  farnier.s  would  be 
wi.se  to  seed  about  the  same  wheal  j 


when  the  markets  were  going  dow  n. '  ^^rvative  investor,  anxious  for  yield 
In  the  United  .States,  ibis  week.  ' ‘"’"'f’arative  price  slabil- 
•  nil  doubt  ami  uncertaiiitv  about  t'crvnus  about  common 

whether  and  when  that  count  ry  '  "-^rtime. 

Would  be  ail  active,  war  iiarucipani  i 

icmovcd,  there  w  a.s  cv  idi.’m  c  of  Effect  on  C  anada  of  U.  S.  entry 
unification  of  sentiment  siieb  as  has  'tiJo  the  war  as  an  active  belligcr- 


servative  investor,  tinxlous  for  yield  bavc  sonic  lime  to  .study  it  before 
as  well  as  comparative  price  slabil-  ^  position  to  make  any 

ity  ami  nervous  about  common  f'neounremcnt,  one  bakery  otficia.l 
stocks  during  wartime.  -'''*‘^1.  Baking  concerns  have  already 

41  4;  co-operated  in  the  past  and  it  was 


which  also  were  the  higliosl  level  acreage  in  1942  as  in  1941,  Hpn.  J. 
for  nearly  three  year.s  —  has  this  Oardiuer,  Federal  Mmisler  of 
week  r.ccu  holding  relatively  Apiculture  told  the  Ldraonton 
slcacjN'  Chamber  of  Commerce  iu  a  lunchcou 

addrcR.s, 

Action  of  the  markets  has  sug-  j 

gested  the  strong  possibility,  if  not  profitable  as  possible,  both  | 


probability.  Hiat  “se  ling  has’  aboud  '‘cquires  livestock! 

*  'T*  'products  aud  bccauf^e  wo  wish  to  i 


run  its  course,  at.  least,  for  a  lime. 


irff.v.f  x,i  .r?..  4?  f  c  ..^r.*^,.M9'cncrally  agreed  that  they  ’  .  .'‘‘j  ’K‘iicouragc  western  farmers  to  uti- 

Effect  on  Canada  of  U.  b.  entrv  1  . .  |  The  sellers  have  been  m  the  saddle]  themselves 


not  before  liecn  seen,  during 
lircseut  war.  'Uiie  shock  of 


ent  i.s  likely  to  be  eonsiderablc. 
Fears  about  U.  S.  exchange  supply 


losses  at  Hawaii  lias  done  much  to  ■’ave  been  lessened  and  there  is  now 
put  n  damper  on  the  activities  of'*'  stronger  iiossibility  that  (  anadian 


continue  to  do  so  in  the  fulure. 

Announcement  of  the  proposed 
curtailment  of  bread  delivery  to 
three  days  a  week  wherever  possi¬ 
ble  and  cutting  out  overlapping  wits 
luado  this  week  by  \V.  H.  Harrison, 


the  proposed  I  average  length  of  established  in  livestock  wherever  it 

ad  deliverv  to  i.s  sound  business  to  do  so,”  Mr.  Gar- 

_  •  ,  .  land  seasonal  influences  are  favour-  j;,,-,. 


102nd  Quarterly  Dividend 

Notice  is  hereby  given  that,  .a 
dividend  of  thirty-eight  cents  per 
share  (being  at  the  rate  of  One 
Dollar  and  Fifty  cents  per  annum) 
has  been  declared  on  the  presently 
issued  and  paid  up  common  stock  of 
the  Company  for  the  quarter  ending 
December  .31st.  1941.  to  share¬ 
holders  of  record  that  date. 

Cheques  representing  this  divi¬ 
dend  will  be  mailed  on  January 
30fh.  1942. 

By  Urdcr  of  the  Board 

C.  C  PARKEB, 
Secretary. 

Montreal.  December  loth,  1941. 


Montreal  I  itht  Ilea*  &  P^'wer  fert  es 
gas  and  efectrnity  eostomerr  ref^reserttint  a 
tofiulat/on  of  tn  the  sixty  muniri- 

talities  in  /be  City  and  District  of  Montreal 


The  Shawinigan  Water  and 
Power  Company 


able  for  an  ui»turn.  In  majority  of 
years  during  the  pa.st  several  do- 


linnr  c  iiH  NOTICE  is  hereby  given  that  a  dividend 

■  .  of  tweiitv-lhree  (2Jc)  cents  per  share  has 

It  is  our  intention  to  cncourygc  been  decl«red  on  the  no  par  value  common 
western  farmers  again  this  year  to  shares  of  the  Company  for  the  quarter 


The  Canadian  Baok  of  Conniera 


Dn  iDEXD  NO.  220 

Notice  is  hereby  given  that  a  divi¬ 
dend  of  two  per  cent  in  Canadian 
funds  on  the  paid-up  capital  stock 
of  this  Bank  has  been  declared  for 
tho  quarter  ending  31st  January 
194  2  and  that  the  same  will  be  pay¬ 
able  at  the  Bank  and  its  Branches 
on  and  after  Monday,  2nd  February 
next,  to  shareholders  of  record  at 
the  close  of  business  on  the  31st 
December  1941.  The  Transfer  Books 
will  not  be  closed. 

By  Order  of  the  Board, 

A.  E.  ARSCOTT, 
General  Manager. 
Toronto,  12th  December  1941. 


THE  BANK  OF  TORONTO 

ANNUAL  .MEETINtl 

Tb,!  Annual  Meeting  of  the  share¬ 
holders  will  he  hi'ld  at  the  Head 
Office  of  the  Bank,  King  &  Bay 
.Streets,  Toronto,  on  Wednesday,  the 
'rwenty-first  day  of  January,  1942, 
the  chair  to  be  taken  at  noou. 

F.  H.  MARSH, 

General  Manager. 


TheStierwin-WiTliams  Company 
of  Canada,  Limited 

NOTICE  IS  HEREBY  GIVEN  tl.al 


minority  aud  pressure  groups.  The  finaiiciug  m  the  F..S  markets  possi-  ..j‘  hre-.rl  hakcrv  nm’ I prices  have  moved  upward  ,uyintain  their  wheat  aercage  at  6,')  '■'dU’n  Drcember  31.  1941.  p^ynbie  Kcb  the  one  hundred  and  twenty-second 

.  outuy  I, a,.  b,c„  „,„V,K  , a, .Idly  10-  bly  „  rcird  |,an,y  „r  llio  V  S,  !  .1  Ho  yc.r-cnd  in  I.Uo  sd-cliod  '™  “  TLnti  Jh  “l  ncri.so  . . 

ward  an  all-out  war  effori.  with  and  t  auadian  doUars,  will  develop.  , ml  .o  ho  ,.f.  rise.”  or  at  about  20.000.000  acres.  |  Jonu-ry  '942.^  quarters  per  cent.  (l-?i%).  being 

Rallies,  on  volume,  which  would 


'axes  going  up  and  labour  difficul¬ 
ties  diminishing  iu  imiiortauce.  j 

Beelines  In  .'la.iurilj 

Uccliites  again  were  in  the  inajor- 


■Vt  ith  the  Allies,  including  Canada  tja,kcrs  w  ill 
and  the  United  States,  noxv  faced  which 

with  xvar  in  tho  Pacific  against  Ja-  nthcr  firms 
pan,  question  of  supplies  of  commo-  (iiin|ipa.lion  of 


bread,  cakes  and  pastry  to  be  of¬ 
fered  will  also  bo  curtailed.  Some 


or  at  about  20,000,000  acres. 

"I  believe  it  may  be  poissible  to 


disfonlinuo  certain  Ptiec.s  to  suecessivciy  higher  ^  higher  return  upon 


By  Order  uf  the  Board. 

H.  G.  BCDDLN. 


at  the  rate  of  seven  per  cent.  (7%  ) 
(ter  annum  for  the  quarter  ending 


be  served  by 


would  suggest 


wheat  in  1942  than  in  1941  if  that 


other  firms,  in  order  to  "eliminate  cyclical,  or  return  is  limited  to  the  wheat  we  Montreal.  December  I7.  I94i. 


Secretary  6l  Asi»istant  Treasurer.  November  30,  1941,  On  thc  Pr6f6r** 


ity  on  tho  t  anadian  exchanges,  but  ditics  will  assume  greater  import- 
II  IS  lo  be  ijoled  that  a  number  of  ,  unco.  Stricter  controls,  and  oxen- 
the  more  active  issues  gained  j  lually  rationing,  arc  alicad.  Most 
ground  during  the  week.  Sizeable !  rompanies  will  be  engaged  to  great- 


diiplicatiou  of  service,  Such  a  plan 
will  save  manpower,  urgently  need¬ 
ed,  and  iu  the  ease  of  motor  de¬ 
liveries  it  will  save  gasoline,  soon 
to  bo  rationed.  It  xvill  also  save 


long-term,  trend,  has  changed  to  can  find  a  market  for  In  1942-43. 
tho  upside.  "We  have  agreements  xvith  Br 


dcclincii  were  largely  in  preferred  |  or  proportionate  extent  next  year  mechanics’  time  and  cut 
stocks  or  less  actixely  traded  is- j  on  war  work,  ou  which  profit  mar-  wear  and  tear  on  nil 


U.  'U'.  Lindsay  preferred  came  out ,  of  civilian  goods, 
up  a  points;  English  Electric  .V  up  i  41  * 


gin  is  narrower  than  in  production  which  go  to  make  iin  tlie  items  of'  Vancouver.  Heaicy  ixiaacoi 

of  civilian  goods.  '  'I™*"  Gold  Mines  has  acquired  all  thc 


X  chicle  expense  in  overhead. 


tho  upside.  "We  have  agreements  xvith  Brit- 

- - ^  ain  which  will  take  care  of  all  the  LAKE  DUFAULT  MINES, 

Hedley-Mascot  Takes  Over  hog  and  dairy  products  xvhich  can-  IIMITFn 

Mina  farmers  can  produce,  and 

II<(]Uipinent  or  U^anty  IVline  agreements  xvith  the  United  ytates  (.No  Personal  L.iability.) 

-  to  take  many  more  cattle  than  we  dividend  no.  i 

Vancoux'cr.  —  Hedlcy  Mascot  i,avo  been  producing...  NOTICE  IS  HEREBY  given  ilmi  an 

Gold  Mines  has  acquired  all  thc  "Granting  that  the  xvar  ends  ex-  dividend  of  2  cents  per  share  has 

equipment  of  Canty  Gold  Mines  In  tensive  pr^arations  for  future  wars  I’In 


LAKE  DUFAULT  MINES, 
LIMITED 

(No  Personal  L.inbility.) 
DIVIDEND  NO.  I 

NOTICE  IS  HEREBY  GIVEN  llml  ar 


red  Stock  of  thc  Company  has  been 
declared  payable  to  Shareholders  of 
record  thc  15th  day  of  December, 
1941,  and  that  cheques  will  be 
mailed  January  2,  1942. 

Booas  not  closed. 

By  u.-der  of  the  Board. 

1*.  W.  HOLLINGWORTH, 

Secretary-Treasurer. 
Montreal,  Quebec. 


a  poims.  sr.  n.  .v  n,.  -I-  q-  -n  administrator  empha-  V  non  „  p.vpa.axuus  10.  lu.ii.e  wu.o  Mines.  Lin.ited,  payable  in  Cana- 

l-'s  and  Canada  Breatl  A  preferred:  \  firm  spot  on  the  Canadian  mar-  sized  that  the  curtailment  Irisbcen  ^  payment  of  a  $50,000  loan,  in  and  granting  that  unnatural  ob-  dian  funds  on  January  20ih,  1942,  to  November  17,  1941. 

a^tti;  Sr^ter’^-d'  'S^“5'S^^LS:^ch^re^^:ri9[l  S^^’-ter  of  ^ “Itaple^Zd bll^^llLaJy  7nr . 9 4^^' 

points:,  and  Hiram  Walker  gained  ,  tamings  for  this  year  will  under  tho  Warlimo  Prices  and  '  „  J"  Healey  Mascot  is  to  tlie  xvheat  race,  there  ui  no  reason  Bv  Order  of  parson  THE  WABASS' 

-'i.  Bell  lelephone.  Dominion  1  p^ynient  of  the  full  dividend  Trade  Board.  j  take  over  the  Cantj  pioperty  and  w by  w estern  farmers  should  neit  con-  Secretary-Treasurer.  COMPANY  I 

Glass.  National  Steel  Car  aud  Page- j  „„  preferred  .and  show  a  sub-  a  V  Loftus  general  mana"cr  ‘ charges,  leaving  tinue  to  depend  largely  upon  xvlieat.  ouparquet,  P.Q.,  * 

Horsey  Tubes  all  advanced  stauiial  balance  available  for  the  nnd  dir,:r.tor  rrf  ru.Zn  iirZZ,.  !  Canty  the  right  to  dispose  of  the  _  Mr.  Gardiner  said  Britain  changed  December  loth,  1941.  _ 


indcr  tho  'Warlimo  Prices  and 
,  J  T.  J  take  over  tlK 

rado  Board.  i  pay  the  earr 

A.  Loftus,  general  manager  I  cnnty  the  rU 


In  addition,  Hedlcy  Mascot  is  to  The  wheat  race,  there  is  no  reason 
take  over  the  Canty  jiroperty  and  w-hy  xvestern  farmers  should  not  con- 


trade  ronte.s  of  the  staple  food  of  busiiie.-,s  January  2nd.  1942. 

The  wheat  race,  there  u>  no  reason  Order  of  the  Board. 

w-hv  wnoinrn  fnrmorv  =hr.i.lH  onrr.  FRANK  T.  LARSON 


pay  the  carrying  charges,  leaving  tinue  to  depend  largely  upon  wheat.”  pq  ^ 


Horsey  ’i  unes  an  aavancca  -  stauiial  balance  available  for  the  and  director  of  Canada  Bread  Co.  j '-v  me  right  to  dispose  of  the 
points.  Ontario  Steel  Products  gain- j  Prospects  are  encourag-  Ltd.,  and  a  member  of  the  cxecu-  xvuhin  the  next  three 

ed  IVs:  Niagara  Wire  \\i  and  .N'a- ■  future.  A  number  of  tive  of  the  national  council  of  the  |  '*■ 


Ribbon  preferred.  General 


nuc  during  a  period  when  normally  already  have  been  instituted,  he 


excess  of  this  amount. 


pose  of  the  I  Mr.  Gardiner  said  Britain  changed  Dec 

next  three!  from  livestock  production  to  wheat  _ 

sale  can  be  w'hen  about  5,000,000  acres  of  land  ““ 
xvere  plowed  and  .she  asked  Canada  i^j 
ledley  Mas- ^  fo  .supply  livestock.  The  minister 
Janty' mine, '  P*'*'*  tribute  to  the  Canadian  farm¬ 
’d  receipts  ®''®  “magnificent”  response 

a  figure  In  '>'®  aPP®al. 
nliis  the  “"’®  tmxle  the  appeal  on  patriotic 


ber  lOlh,  1941. 


Nickel  Demand 

Unprecedented 


NK  T  LARSON  THE  WABASSO  COTTON 

Secretary  Treasurer.  COMPANY,  LIMITED 

_  NOTICE  OF  DIVIDEND 

A  dividend  of  Fifty  Cents  (50c)  per 

Isliarc  and  an  extra  distribution  of  Fifty 
cents  (50c)  per  share  has  been  declared 
I  J  on  the  Capital  Stock  of  The  Wabasso 

^OdltCO  Colton  Company,  Limited,  payable  on  the 

__  2nd  January  1942  to  shareholders  of 

ICSir  record  as  at  close  of  business  on  20lh 
December,  1941, 


Wares  B.  Greening  W  ire.  Interna- 1  jy  ^ery  little  revenue.  The  said.  The  council  has  already  d is 


tional  Pete  and  Hiram  Walker  pro 
ferred  all  showed  gains  of  ~ri. 


I  closer  unity  of  Canada  and  U.S.,  in  (-ussed  reduction 


deliveries  lo 


taxes,  would  liax'e  to  be  obtained  Sround-s  because  there  is  no  other 
iiefnio  iiir.rr>  wmii.i  bo  onv  oniiitv  ground.s  upon  wbioh  to  iiiakc  the 


the  xvar  effort,  may  well  help  tour-  iiircc  days  a  xveck  in  rural  sections 


before  Iherc  xx’ould  he  any  equity  upon  whieh  to 

for  tlie  Canty  shareholders.  appeal,  ho  said.  It  et 


'  tlie  Canty 
Extensive 


’  make  the  (Continued  from  Page  1) 

an  onlv  be  alloys  of  nickel  aud  types 


By  Order  of  ttie  Board. 

U.  W.  CAPLL. 

Sccretary-T  reasurer 


made  on  the  ground  that  at  present  of  inonel  which  have  become  stand-  Montreal,  Que..  nth  December,  I94i. 


On  tho  down-side  Goodyear  Tire  ^agon  and  benefit  VnrfhU  iv/J  nu  \  I'^^tensive  development  work,  mo  g.ounu  u.au  at  prosem  imvu  uuu^uuic  ^uauu- 

wc,,k  ICurc.  iH  i...  M  S  "  ballcrl  l",vo  "'A'',"  ^ ‘  “■*  ™a»trurtloa  1„ 


x'as  a  xxeak  feature,  being  off  S 
points.  irherwin  ((referred  xxas  off 
5  from  prexious  sale  and  Gatineau 


.More  important,  there  is  gene  into  many  aspects  o 
prospect  that  every  available  iug  costs.”  Mr.  lyoftus  said. 


oni;  into  many  aspects  of  redue- i 


preferred  and  i  uekctl  1  obae- ^  Ip  Great  Lakes  xvill  be  ioa  of  the  council  is  being 


fitably  mined. 

.\ii  effort  xva.s  recently  made  to 


products  arc. 

"It  xvill  stand  in  history  as  one  of 
thc  greatest  patriotic  accomplish- 


many  industries.  Concurrently  devel¬ 
opment  and  research  activities,  on 


eo  preferred  each  cuinc  out  off  4  capacity  operation.s,  not 

points,  and  Uistiller.s-Seagrams  I""®"  only  next  summer  but  probably  for 
ferrod  down  ..V^.  L'clause  iiiefericd  dui-^tjou  of  thc  war. 
lost  3,  Homiuiou  Tar  preferred  xvas :  ^ 

of!  2'',.  aud  International  Poxver  |  I 

,  ,  _ .,r,,i  :  General  Steel  Wares  common  has' 

Iircfcrred.  .McColI  preferred  and  ,  .  ,  : 

w  11  ,  ,4  .,11  been  tirm  lately,  particular  y  in  the 

asscv-Harris  prolcrrcd  xvete  all  ,  •  .  ..  • 

1  ->1/  co.„„  „  ,.,,,1  I  I  allies,  in  reflection  of  thc  luitia- 

down  2’-,.  Simpson  preferred  ami  .  , 

,,  .  ,1,  ,.rr  J'ou  o  dividend  payments,  with  de- 

out  real  iciegraph  both  xxeie  oft:  ‘  '  •  •  ,  •  ... 

2  points  and  Goodyear  Tire  prefer- ,  &0  cents  ntcrim  d.vi- 

red  doxxu  1V4.  while  Ogilvie  Flour  '  '*>*irninss  report  for  this  year 

1  t>  4-  1.  i  u  ,K  1,  11'  '  expected  10  make  a  good  showing 

and  n.  i  .  Power  A  both  lost  iVj-  .  .  i  * 

r>  T»  .  ^  A  n.  I  comparison  with  1940,  due  to 

BeaLty  Bros.,  Canada  Packers.  Can-  ...  *  ,  .  ^  i  • 

ada  Wire  Ii.  Consolidaled  Bakeries,  the  ineroased  volume  of  busuioss 
'  an.  Foreign  lux-o.stment,  Domin-  bandied.  W  hilo  much  of  this  bu.si- 
,01.  Foundrie.s  Imeruaiioual  Metal  ^7,®”  sovx-rnu.enl  work,  on 

preferred.  Howard  Hmith.  Quebec . 'f®®  "«■- 
I'ower.  We,storn  Grocers  preferred,  I '  ’®>'’®"  >iuU  costs.  Gom- 

.-imj  .Montreal  Tramways  all  dcclm- ,  ikcl.v  to  continue  active, 

ed  a  full  point,  can.  fanners  coin-,'’®”-'’  ^'l®'-®  be  greater  pro- 

mon  b.st  7,  and  the  eonvcrtible  i.re-  ‘  J'®  '®"  f®'  ®"';®®"'  ®'-‘»®'--‘^ 

ferred  :  Dorn.  Woollens  25  cents  ' '‘'®“  1  9  1  2  due  to  stepped  up  war 


ments  of  the  war  that  Prairie  farm-  the  part  of  users  of  nickel,  have  dc- 


1101  shonl.v  unil  whatever  i.s  done  "  ill  j  n.ierrior  n^VlIe'^arii'n'in^li;  iiafurall.v  soiled  to  vclopcd  new  niche]  applications, 

loe  1.0  »oihed_„ol  by  U,e  eon, rolloe  and  wheal  produellon  and  with  an  a.ssuc  " 


QUEBEC  POWER  COMPANY 


NOTICE  is  hereby  given  that  a 


^  the  (iuration  of  the  war.  |  tho  council. 

'  General  Steel  Wares  common  lias!  Marbenor  Malartic  Puts 
been  firm  lately,  particularly  in  the;  Tk;,.J  n,.;n 

I  rallies,  in  reflection  of  thc  iuitia-  I  llird  Urill  in  OpCt 

tiou  of  dividend  payments,  xvith  de-  _  .  „  ~~  .  , 

'  ,  ■  |.  •  Toronto  Bureau  The  Financial  Tn 

claration  of  a  50  cents  interim  divi- 

Uiend.  Earnings  report  for  tliis  year  loronto.  .Marbenor  M 
is  expected  to  make  a  good  showing  has  now  placed  a  Ihir 


Nickel  Plate  mine  in  the  Canty  pro-  a  r  ,  !  .  r  many  of  xvliich  for  the  time  being,  dividend  of  twenty-five  (25c)  cents 

.  ’  ,  =  :J  L  future  market  for  wheat  becau.se  I  f  _ _  . .  ner  slmre  hns  horn  riAclarnri  on  the 


Third  Drill  in  Operation  I 


Toronto  Bureau  The  Financial  Times  pOSSiblo  (he  lat6r  SU( 

Toronto.  —  .Marbenor  Malarlic  p*®®  ®f  that  property. 

.Mines  has  now  placed  a  third  dia- i  mining  in  Canty  ceased  in 


lO  I'-/  Uirtrvf  4l  •  .  .  ,  - 

ill  comparison  with  1  940,  due  to  ’*'®“'>  drill  in  operation  at  the  pro-  June  of  this  year. 


any  other  country,  merely  to  be 
helpful.” 


tho  increased  volume  of  imsiuoss  -'‘uiaruc  uom  r  icias 

handled.  Wliilo  much  of  this  bus!-  Quebee,  /or  the  purpose  <'-f 
ness  has  been  governuienl  xvork,  on  '  '’PC^diUB  up  development,  Janies  P. 
xvliieb  I'rofit  margin  ha.s  been  nar-  |  •''O’’"''®,  general  manager,  advises, 
row.  it  has  helped  unit  costs.  Com-  fonsiderable  delay  has  been  caus- 

Iiany  is  likely  to  continue  active.  f'’®  drilling  of  the  first  hole, 

thougli  there  may  he  greater  pro-  ^farfed  about  two  xxccks  ago.  It 
(luetion  of  goveniinenl  orders  ban-  been  nccc.ssary  to  run  a  pipe 

illi'rl  in  lOf'  Him  tn  vjteniiort  nr,  wir  buc  for  a  dislaUCC  Of  6.000  fOOt  iU 


perty  adjoining  .Malartic  Gold  Fields  I  - ; — ; - -  1 1 

in  Quebee.  /or  the  purpose  e-f  |  Common  Dividend  by  S.-W.  !  I 
.rv‘r“  .r”!.  ■' !  After  Lapse  of  10  YearsUrU,,!, 


In  This  Issue 


.\nnouncenient  was  made  to 
shareholders  of  Sherwin-Williams 


U  I  ears  British  Columbia  Had  Already 
Ijost  Japanese  Market  . .  . . 
made  to  Igirger  Demand  /or  Foodstut/s 
-Williams  From  ITairio.s . 


Co.  of  Canada  Ltd.  at  thc  annual  I  .Manitoba  Reports  New  High  /or 


held  in  .Montreal  dnrin 


and  the  preferred  “i  :  Steel  of  Can¬ 
ada  common  and  preferred  "i  cacli, 
and  Union  Gas  "i. 

.\nioiJg  tlie  hank  storks  Bank  of 
Montreal  gained  2' 2  but  Bank  of 
\.S.  xx  as  off  8;  (,  unimercc  and  I'o- 
I'onto  cacti  doxxu  .3.  and  Imiicria) 
down  2. 

On  Montreal  (  urb  .Muiniiium 
came  out  up  2  i>oiiits.  'vhilc  i'anada 
N.  Poxxer  preferred  lost  and  (.'an- 
.adian  I,ight.  United  Fuel  and 
lAngley  preferred  all  were  off  a 
point. 

Company  Meetings 

^losher  Long  Lat;  Gold  'lines  Ijt<l. 
annual  meeting  iu  King  Edward 
Hotel,  Toronto,  on  Friday,  Dtcem- 
ber  19tb,  at  1 1  a.m 

Southern  t.'anmia  IVixx-cr  Cxx.  Ltd., 


t  1  u  '•  J’  ^  obruciry  1st  to  lioldors  of  record  ^iiiiiinii.!’V'  of  ilio  So» 

In  running  the  pipe  line,  a  dis-  i.,„„.,w,.  1 -ti,  oiaii.sneai  .-juuiiuaiy  01  lue  rji. 

-  ...  — J  - -  .  aanuarx  join.  curity  .Markets .  12 


covory  xx-as  made  in  a  trench  east  1  i,,  d,,.  1  .  .  . . ,  ■;  ■; 

of  the  \n  I  hole  Ai  -i  Henth  of  -i  Lw  .iniiou ncitif,  Ibo  dix  idcnd,  Ppipcs  of  Mining  blocks  Recover 
fexx  fee)  a  formatioi  wJs  encoL  ®'’airman  of  fhel  After  Slump  on  War  News..  1 

tereri  with  nniH  shiiwino-  ‘thu  fr,r  I  *’®urd.  ^  Stated  that  directors  felt  |  Lake  Shore's  Report  Shows  In- 


i(lled  in  19  12,  due  to  stepped  up  war  "®®  '  a  aistancc  01  b  uuu  loet  m  ^  ^  declaration  bv  direct-  British  Can  Still  Look  Fnvious- 

activities  and  effect  of  restrictions  ^o  obtain  xvatcr.  This  difftcul-  dividend  of  15 

on  sales  of  eompany  s  products  for  ''a.s  noxv  been  oxorcomc  and  a  cents  ,a  share  on  the  common  stock 
non-war  use.  Pump.ug  plant  has  now  been  eompany.  Dividend  is  payable 

_ ®®-  ,u  •  J-  February  Lst  to  holders  of  record 

In  running  the  pipe  line,  a  dis-  jm,,mey  ]5i|, 

New  York  Opinions  !  '“xf  "'fZ  announcing  tho  dividend. 

_  ^  ®^  ^1^®  -^o-  1  I’olc.  At  a  depth  of  a  George  A.  Marlin,  chairman  of  the 

-I  few  fee  a  foimiation  wa.s  cncoun-  ,,,,^^(1.  stated  that  diroetors  felt 
■It  I.s  too  early  for  final  judg- |  tered  with  gold  .showing.  This  for-  „iat.  since  the  arrears  on  thc  pre- 
ment.s,  but  the  chance  that  thc, 'nation  xvas  similar  lo  a  large  fened  had  been  cleared  off  it  was 
woi-Bt  is  oxer,  that  slocks  will  sla- j  boulder  which  was  discovered  ■'south  |  desirable  something  .should  iie  done 
hilize  at  around  Ihcsc  Icx'cls,  and  1  '^f  thc  zone  xxhcrc  drilling  is  noxx  j  the  common  shareholders  after 
that  the  next  Important  move  wih  |  .going  on.  Assays  of  the.  boulder  i  oieir  long  wait.  It  xvas  essential. 


I’roxdncial  Revenues 


ly  at  American  Taxes  . . 
‘Hints  to  Investors”— for 
quiring  Subscribers. .  .. 


has  played  so  important  a  role  in  our  BY  ORDER  OF  THE  BOARD, 
peace-time  activities,  thc  develop-  q  BUDDBN, 

“j  nicnt  and  research  work  in  our  sc-  ‘  Secretary, 

ven  research  laboratories  in  Can-  Montreal,  Deeenibcp  15,  194 1 
I  ada.  thc  United  Kingdom  and  the 
—  United  States  is  being  particularly  -.  —  . -  ' 

stressed.  HoUinger  Consolidated  Gold 

o  ,Nexv  nickel  applications  arising  i 

from  current  conditions,  added  to  tlic  Mines  Limited 

13  background  of  research  and  develop-  DIVIDEND  NUMBER  352 

menl.  will  be  available  to  help  bridge  EXTRA  DIVIDEND  NUMBER  77 

3  thc  period  of  readjustment  when  - - 

peace  is  re-established.  The  andus-  a  regular  dividend  of  let.  and  i 


peace  is  rC-CStabllshed.  The  jndus-  A  regular  dividend  of  1%  and  an  extra 
trv  xvill  be  placed  in  mucll  better  dividend  of  \',c.  making  2%  in  all,  have 
niLitinn  in  meet  im^t-wir  •irtiiis‘-  been  declared  by  Itie  Directors  on  the 
position  to  meet  post-xxai  anjllSc-  of  the  Company,  payable 


that,  since  the  arrears  on  thc  pre- 


hilize  at  ttround  Ihcsc  Icxcls,  and  ‘^f  the  zone  xvh( 
that  the  next  Important  move  xviU  .soing  on.  Assi 
talcc  an  upward  dircetiou  strikes  ''I'l  ?20  per  ton. 
us 'as  1, otter  than  an  even  one.  Fu-  The.  throe  dril 
tuio  defeats,  and  no  one  doubts  *bc  property  are 


Lake  Shore's  Report  Shows  In¬ 
creased  Ore .  n 

Walker  Profits  at  .New  Record 

ou  Peak  Sales .  5 

Millions  Lost  Every  Year  on 
Bogus  Cheques .  10 


Tbo"  ibrl  Titu  nf  nrncont  bowcvcr,  t hat  thc  coiu pally  con.servo  Gifc  Insurance  Reviewed  As  a 
The.  throe  drills  at  present  on  j  and  he  hoiied  that  I  w....  lo.hivirv 

shareholders  would  he  content  !  Gox^mmeut  Finauce  Vn  This'ami 


thill  there  will  he  niauy  of  them.  zone  which  extends  across  the|-v^  j(lT  thc  present  pjiynu  jit  until  it  j  Other  War 

xvill  not  impart  the  shork  of  Ihcsc  propert.x'  for  a  length  of  over  l"0|^voijlf]  )j,,  pos.siblc  to  do  something  I  x;  Orchardists  Have  Turned 

initial  rexcr.ses.  That  our  .side  will  miles.  This  zone  is  composed  of  |  ppttcr.  Dividend  is  the  first  to  he'  ‘  other  Production 

win  iu  the  end  is  a  eonxictiou  qnartz-diorite  intruding  tuffs;  lhelp.,j,j  common  stock  since  iO  cents  Gus  Rationing  to  Go  Into  Effect 

xvhich  henceforth,  xvc  think  will  go !  sa-me  type  of  geology  as  on  thc  Ma  |  a  share  xvas  paid  on  Deceinbei  1  .April  l  irst 

a  long  way  toxvard  cushioning  these  lartic  Gold  Fields  property  whore  a!  19:;1.  j  Boost  Dcxclopmcni  of 

bloxvs.  Finally,  we  knoxv  of  noth-  major  diseoxmry  has  been  located  :  Replying  lo  a  question  put  b.v  a  |  .Minerals  Here 

ing  in  thc  all-out  economy  wc  are  by  diamond  drilling.  !  shareholdc-r.  the  president  of  Hie  i  ahortages  and  Shortage  Scares 

entering  xvhich  would  make  good  - ^ —  -  company.  D.  A.  Whittaker,  stated  |  )„  XTiiled  States . 

stocks  at  pre.scnt  prices  less  at- |  Hcpbum  Again  ThrOWS  'I  hat  the  relatively  large  inventory  j  ^All>erta  Oil  Dividends  Estimated 

tractive  than  the  cash  their  sale  |  *  Wmm.'L  In  I  carried  ref lected  the  comhinatinn  of  |  at  .$1,769,555  . 


annual  meeting  in  Montreal  on  "  pre.-miit  Prices  le-s  at- 

dav,  December  19tb  at,  11.1a  a.m.  ,  ^kock.,  at  pre..cni  pntco  ie.,s  at 

_ _  :  tractive  than  tlie  cash  tbcir  sale 

'tacLeod-UockshuU  Gold  Mines  '^euld  bring  in. —  Poor’s  Advisory 
Liniibed,  annual  meeting  in  Royal '  Service. 

\ork  Hotel.  Toronto  ou  Monday,:  - — 

December  22nd  at  11  a  m  Chromium  Mining  Strike 

Northern  Canada  'lines  IJiniter],  A  vArtAfl  kv  Narrow  Vofa 

annual  meeting  in  King  Edward  Ho  Averled  Dy  INarrOW  VOie 

tel.  Toronto,  on  Tuesday,  December  ■  - — 

23rd  at  11.30  a  m.  j  Ottawa. — .Mthough  159  out  of  320 


ing  in  thc  all-out  economy  wc  are  by  diamond  drilling, 
entering  xvhich  would  make  good  I  - - 


N.S.  Orchardists  Have  Turned 

lo  Other  Production . 

Gas  Rationing  to  Go  Into  Effect 

.April  I'irst . 

War  May  Boost  Development  of 
.Minerals  Here . 


9  ments  than  xvas  the  case  in  the  years 
folloxving  the  last  xvar. 

-  Last  September  the  British  .Min¬ 
istry  of  Supply  renexved  for  another 

'  year  International  Niekel’s  agrec- 
iiieiu  to  deliver  tlie  major  part  of 
1  its  output  of  cleetrolylic  copper  for 
xvar  requirements  of  Hie  United 
o  Kingdom,  and  all  of  the  remainder 
xvill  be  .sold  in  Canada. 

®  The  nickel  industry  continuo.s  lo 

-  exert  ititensive  efforts  to  speed  Eni- 
^  pirc  production  by  supplying  e.ssen- 
,  Hal  Canadian  nickel  at  a  uiiixinium 
‘  rale. 


on  tlir  list  dny  of  December,  1941,  to 
j>harcholde,rs  of  record  «l  the  cloye  of 
bu.xincsy  on  the  16th  day  of  December, 
I94L 

DA  I  LD  the  Mill  day  of  December.  1941. 

P.  C.  MNLAY. 

Secretary 


CO.ARSE  GKAINS  'l.ARKETINGS 

Winnipeg.  —  In  the  supplying  of 
coarse  grains  to  the  markets  this 
ycttr.  the  Prairie  Provinces  contrib¬ 
uted  to  the  Dominion’s  total:  Oats, 
12.8'r:  liarley  23.7%;  rye  39.8  7o 
and  flaxseed  89.2%. 


A  Monkey  Wrench  In  !  jn,rpi.,;pd  volume  being  evperi-  - 

Taxation  Agreement  (need  by  Hk-  company  and  the  de-  Inxcstors’  Index 

-  ,  fire  to  iieeumiilate  large  sdoeks  in  ;  ...  i.Dim, 

from  BcliJ©  1)  '  r;i\v  lUHtOliul  nliort- j  -\lgoma  (entral.  ^  *  Dom.  Brie 

ister  s  hint  that  the  system  on' Hm 'untd'iaiZS  - 

be  as  nearly  identical  in  all  prov- , .®®  '®  1  niH  1  ,  taU  o  Build.  Produci.s.  3  i  Guelph  t.; 

inrou  as,  nn.=.«iblo  ifiti.;  fn  ,v„ri.-  certain  of  il.s  iiioie  important  laxv  ,  Su  ->  Hurdms 


Chromium  Mining  Strike  ’  fConiinued  from  rage  i)  '  'i®"'  r-7'.mv''V 

A  a  J  I.  Kf  X/  a  ;  ister  s  hint  that  (he  system  should  '1^'  T'®  rmipan  i  x 

Averted  hy  Narrow  Vote  I  be  as  nearly  identical  in  all  prov-  ,  "'®  1  ®"®'' 

- —  i  inces  as  possible,  if  it  is  to  xvork  ®*^ 

Ottawa. — .Although  159  out  of  320  I  properly,  there  are  many  people  ^  ''l"’'"''er  sani. 

employees  of  the  Chromium  .Mining  |  whose  interests  are  not  eonfined  to  .  ~~ 

&  Smelting  Co,  Ltd.  of  Sank  Stc.  I  this  fair  province,  xvho  fear  llrit  the  Net  Loss  of  $117,283 


FloyaJ  KaiiU  of  Canada,  annually  Smelting  Co,  Ltd.  of  Sank  Stc.  this  fair  province,  xvho  fear  llrit  the 
meeting  iii  .Montreal  on  Thursday,  ■  voted  for  strike  action,  thc  system  of  dual  taxation  may  eon 


January  8tl)  at  1 1  a.m 


motion  was  defeated  by  txxd  votes.  '  tinue  for  another  year,  unless  the 
An  affirinativo  X'ole  of  161  wa.s  re-  :  Ontario  Premier  can  be  pcrsnailed 


-  „  _ _  'An  affirinativo  X'ole  of  161  wa.s  re- :  Ontario  rroniler  can  he  pcrsnailed 

annualZ'eeting"  in  Montreal  on  i  Tuired  to  permit  legal  strike  action,  j  to  change  bis  mind  again.  T  hen 

Thursday,  January  8th  at  noou.  i  The  vote  for  a  strike  was  159  for  to,  does  not  appear  lo  be  any  reason  te 

127  against.  Fifteen  ballots  xvcrc  i  believe  that  current  cabinet  sliul'fle.'- 


’’  '  Abilib,  ...  1  'Du,!.  Sexpram, 

po.isible  raxv  material  short- j  vigomu  Outrul.  3  Ooiu.  Biidgo  . 

I'lie  roinpativ  is  noxv  largely  j  Bcattv  Bios.  .  .  2  |  Fanny  Farinar. 

cut  on  tlie  i'nitc-l  States  for  -  Rrit  Tflephonr  .  2  Can  Strrl  Ware 

.  4  ,  ,  Build.  Products.  5  Guelph  C  arpel 

of  its  tllOlO  iui  pot  tiltlt.  I  Doin.  Sus<ir  9  H<ird»nc  C'rtrppt 

s.  Ml.  WltittaKor  |  C.  .Stwamships.  1  ■  1 4  I  Honey  Dew  .  . 

_ _  _  I  ('-in.  Car  A  (  dry  1-9  Intern.  Hydro  . 

«  Can.  )nd.  zMooliol  4  Intern.  Nickel. 

■OSS  of  $117,283  Can.  Prtc.  Rly  ..  5  Sherwin-Wms.  . 

^  «  a-a,  n/r*  Catelli  foot!  5  S,  Can.  Power 

Pandora  Ladlllac  Tames  Cosmos  imperial  9  Walke..  inram 

,.,-n  rT^lMTi^  'c.HH  Mlne.J  M illillg  IMld  Oil  I  oii.pauie;, 


Net  Loss  of  $117,283 


Central  Manitoba  'lines  LDl.  an-  |  spoiled, 
nual  meeting  in  Marlborough  Hotel,  ,  . 

Winnipeg,  on  Monday.  January  j  pervisie 
12th,  at  3  p.m.  I, 


Bank  of  Toronto  annual  meeting  ; ‘-e'-ninK  rPcosn't'o”  i®®  ^>1®®' 

in  Toronto  on  Wednesday,  January  Workcr.s’  Organizing  CommiUcc.  (  . 


spoiled.  in  Ottawa  have  any  eonneetion  xvitli 

The  strike  vote,  held  under  su-  thc  new  diffieulties.  although  tin 
pervision  of  thc  Department  of  l.a-  possibility  has  been  mentioned  luor' 
hour,  resulted  from  a  dispute  eon-  Ilian  onei*.  In  anyca.se  Mr.  Heiiliuir 
eerning  recognition  of  the  Steel  has  again  gone  to  Ottawa  lo  n  siino 


list,  at  uoou. 


Workcr.s’  Organizing  Committee,  (’.  tlie  discussions  with  Mr.  Ilsley  aiii,' 
LO.,  as  thc  solo  bargaining  agency,  ‘other  federal  official.s. 


Pandora  Cadilhie  Golil  Mine.s  iiiiiii,- 

Limiti'd  reports  a  profit  of  ;,Md.S(i3  i  .xcr  Royalties 

!  iiefore  proxision  for  depreoiation  I  Amifield  Gold 

i  .iiid  xvrkc-orfs  for  ilovelopnieiit  j  f|“p“',e,vilic 
the  period  from  Jiilx  16.  1910,  to  !  ( ilroniium  Mi: 

I  i.'iiti  mber  :!d.  I  !i  I  I .  After  tneso  ;  ronodoil  .  .  . 

i  •ll.■'r",••s  tliere  wa.s  a  net  loss  of  ,  Hreyh'"  Pore. 

Duiiuc.sn' 

'^11  T.'JSS.  V  rHUCoeu . 

!  Hullion  proiluelion  for  the  I'oriod  j  Fiaiici.  Oil.v  . 

!  Muounted  to  $39.1,3  1(3  from  75.707  ijjXy Vwot 
V  tons  luillod. 


6  Islrttid  Mountuiu 
I  1  !  I.rtki  Slio-ic 

n  iLrt  l.iiz . 

I  I  \  Ntitrbcnoi  Mai.  . 

1  4  N.  I Pctroleui.is 
6  .Northern  Canada 
I  4  1  Piim  Pivc.  Oil 
M  ‘I^andoia  t  adill.ic 
I  1  Puobton  I-..  Dome 
6  Uchi  Gold 
I  I  !  Wn«ht  1  lai  .  , 
I  4  1  Y inir  Yankee  .  . 


ON  CLUB 
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